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NONBINDING ENGLISH TRANSLATION

NOTES

Investors should not only base their decision to invest in Structured Products (accordir
t he definition i n Section . e Ap p ermsheet
( Befinitive TermsheeEY)and t he f FimaTerm&Eer ement{ @i ns, b
t his i ssuan t¢ssuanperPoogramaramec @eef ul |y and s hg
information contained i n Ssenteircands Tlelr.mst
eThe Structured Products in detailE.

Additionally, professional advice should be obtained from the house bank, the invest
advisor and/or the tax advisor.

Potential investors should remember that the value of Structuredd&ets could drop
resulting in losses of up to the amount of the invested capital (risk of total loss). Moreo
there is a general insolvency and default/credit risk of the Issuer and of the Guarantor. If
occurs the investor would only receive aayailable bankruptcy dividend and would have
expect a total loss. Despite the capital protection, cap#atotected products are subject t
the said insolvency/credit risk, except for Collateral Secured Instruments pursuant to se
V. "Collateral Secr ed | nstruments (COSI) E. l nvest
amount if the Structured Products are sold or redeemed before maturity.

The Structured Products do not represent collective investment schemes in the meanin
of Art. 7 ff of the Federal Act on Collective Investment Schemes Act
(CISA) of 23 June 2006 and are therefore not subject to the regulations of the CISA.
Accordingly, investors do not benefit from the protection of the CISA or the supervision
of the Swiss Financial Market Supergiory Authority (FINMA).

In connection with the public offering and the distribution of Structured Products, compa
of the Vontobel Group (this includes all consolidated subsidiaries of Vontobel Holding AG
directly or indirectly pay reimbursements idifferent amounts to third parties (e.g. asse
managers) or receive such.

1 The Definitive Termsheet has the heading “Termsheet (Final Terms)”.



I APPLICABILITY

This Issuance Programme applies to derivatives, i.e. Investment and Leverage Products
(hereinafter c ol ISeuctdrdd Predusts Jithatfare issued flomtiroe toatime e

in securitised or unsecuritised form by Bank Vontobel AG, Zurich, or Vontobel Financial Products
Ltd., Dubai I nternational Fi nanci dssuer€e mtrr,e ,i nUA
their function as individual Issuersa s IssigerE ) and that, in the case ¢
Products Ltd. as Issuer, are guaranteed by Vontobel Holding AG, Zurich (hereinafter referred to as
eGuarantoE i n this function). References to Structu

and are, in principle, also applicable to these.

The Structured Products are issued on the basis of (a) this Issuance Programme and (b) the
Definitive Termsheets (containing the Final Terms) relevant to each Structured Product. The
Issuance Programme and thespective Definitive Termsheet jointly represent the complete issue
document atssuoDocufnéntatmiE p and t he | i kistiig®Pmgspartudd)s pect u
Art. 27 ff. of the Listing Rules of SIX Swiss Exchange of 1 July 2009. The provisions cahitaine

section Il . eGener al Terms and ConditionsE in conj
constitute the Issue Terms and Conditiorfslesue Terms and Conditiors ) . Section | V.
Structured Product s in detail Eeatoresndf the mest s u mma
frequent product categories and types; the information applies in addition to theue Terms

and Conditionsand is provided for better understanding of an individual Structured Product.

The language of the original version of the IssD®cumentation and of the Listing Prospectus is
German,; versions in other languages are for information only and are not binding. The investors
should always read the respective documents in their entirety.

In the event of any contradictions between the formation in the Issuance Programnig
especially the General Terms and Conditierend the Final Terms contained in the Definitive
Termsheets, the Final Terms shall have priority.

Concerning the information on the Issuers and the Guarantor, please reféhd appendix
eDescription of the I ssuers and of the Guarant
component of this Issuance Programme.

2 see also the information provided by the Swiss Structured Products Association at www.svsp-verband.ch.



SIX Swiss Exchange has approved this Issuance Programme as SIX Swiss -Eogibtargd
Issuance Programempursuant to Art. 22 (1) no. 2 of the Additional Rules for the Listing of
Derivatives (Additional Rules Derivatives, ARD) of SIX Swiss Exchange.

During the entire duration of the Structured Products, the respective documentation (Issue
Documentation/Listing Prospectus) can be ordered free of charge from Bank Vontobel AG,
Financial Products, Bleicherweg 21, Ci8022 Zirich, Switzerland (telephone +41 (0)58 283
78 88, fax +41 (0)58 283 57 67). Furthermore, the Definitive Termsheets can be accessed

at the foll owing website: www.derinet.ch/en.



[I. RISK FACTORS

The purpose of this section eRISK FACTORSE i s
from investments that are not suitable for them and to present the risks associated with an
investment.

The purchase of the Structured Products may be associated with considerable risks and is only
suitable for investors who have the needed knowledge and experience in financial and business
matters to assess the risks and opportunities of an investment iae 8tructured Products and

who have fully understood théssue Terms and Condition$ the respective Structured Products

and are familiar with the way how the respective Underlyings and financial markets function and
behave.

Potential buyers of the Structed Products should very carefully review all information contained

in this Issuance Programme and in the brochure
Banking AssociationgBA under consideration of their financial situation and their inv@sent

targets before they decide to buy the Structured Products.

Additionally, professional advice should be obtained from the house bank, the investment advisor
and/or the tax advisor.

Potential investors should always be aware that Structured Products ndose value and the
entire investment could be lost (risk of total loss). The occurrence of risks can have a
significantly negative influence on the tradability of the Structured Products, materially
impair the business activity of the Issuers and of the Guarantor and have significant
detrimental effects on the assets, financial and earnings situation of the Issuers and of the
Guarantor. There is a general insolvency, default/credit risk of the Issuers and of the
Guarantor. If this occurs the investor woul only receive any available bankruptcy dividend
and would have to expect a total loss.

The selected order and the scope of the presentation do not represent any statement concerning
the probability of occurrence or concerning the scope or significancehef individual risks.
Moreover, for reasons other than the risk factors described in this Section, the Issuers may be
unable to make payments for or in connection with Structured Products. For example, this could
happen because on the basis of the informoat available as of the preparation of this Issuance



Programme, the lIssuers did not identify significant risks as such or did not foresee their
occurrence.

A. General information on the risks of Structured Products

Structured Products have a number of diffireconomic and legal elements. They are structured

in such a way that their value and/or their redemption as well as the payment of any
coupons/interest/premiums depends on the performance of one or several underlyings
(henceforth eUn ats oflUpderlyingé &)g.Bndices equities bonds, units of
capital investment schemes such as investment or hedge funds, ETFs, commodities, goods,
currencies, futures or reference interest rates), which may involve substantial risks that would
not be relevant e.g. in the case of a direct capital investment in conventional bonds. In addition

to the risks related to the respective Underlying, the investor must also always observe the
functionality underlying a specific Structured Product and the charactiegstefining a specific
Structured Product, which may give rise to further risks.

B. Specific risks

a) Insolvency, default/credit risk of the Issuer/Guarantor

Everyone who buys Structured Products relies on the creditworthiness of the respective Issuer

and, if applicable, of the Guarantor, and does not have any rights against anyone else. Investors

are exposed to the risk that the Issuer or the Guarantor might be partially or totally unable to

pay interest, coupon, premium and/or repayment amounts due. pidwrer the creditworthiness

of the Issuer or Guarantor, the higher the risk of loss associated with an investment in a
Structured Product (see also appendicéd Y e Descri ptisandobftheel &Ssaect
and | X. eRatingsE).

b)  Trading in Strucured Products® market illiquidity

The Structured Products argendedto be listed at SIX Swiss Exchange. However, even after the
stock exchange listing takes place, its continuation cannot be guaranteed. If the Structured
Products are notisted permanatly at the respective stock exchange, it might be much more
difficult to buy and sell the respective Structured Products. The stock exchange listing of the
Structured Products may not necessarily increase the liquidity of the Structured Products.

As a matier of principle, holders of Structured Products can sell thesenbgn- and/or off-market
transactions during their term. Except with respect to certain financial products, especially
Coll ater al Secured I nstrument s | f tOSUmen(tSect CO:



certificates on alternative investments, products with reference bonds and actively managed
certificates, there is no obligation on the part of Bank Vontobel AG or any commissioned agent
to enter a market making agreement imposingailigation to quote purchase and sale prices for
certain quantities of orders or securitiean SIX Swiss Exchange. Moreover, any such obligation
applies exclusively towards the involved stock exchange. Third parties, such as the holder of the
Structured Ryducts, cannot derive any obligation from this. For this reason, investors should not
rely on the possibility to buy or sell the Structured Products at a particular time or at a particular
price.

Furthermore, it must be remembered that exceptional situaisuch as technical malfunctions
or special market situations can occur at the stock exchange, which could temporarily or
permanently impair the market trading or even make it impossible.

Regardless of whether he engages in stock exchange trading -@xdffange trading, a holder of
Structured Products should never assume that other or additional market participants apart from
Bank Vontobel AG or the respective commissioned agent will quote purchase and sale prices for
the Structured Products. In the evenff special market situations in which hedging by the Issuer

is not possible or is more difficult, the spread between the purchase and sale prices quoted by
the Issuer or by Bank Vontobel AG may expand temporarily. Therefore, investors might only be
able to sell their Structured Products at a price that is considerably below the actual value of the
Structured Products at the time of sale. For this reason, it is not guaranteed that the difference
between the purchase price and sale price will stay withiregtan range or will remain stable.

For example, delays in the fixing of prices might occur in the case of market disturbances and
system problems. System problems include problems such as telephone malfunctions, technical
malfunctions of the trading systas and power outages.

The companies of the Vontobel Group have the right, but are under no obligation to buy or sell
Structured Products at the stock exchange or@tthange. There is no obligation to notify the
holders of the Structured Products of suptirchases or sales. Such purchases or sales could have
positive or negative effects on the respective price of the Structured Products.

c) Transaction costs/fees

When buying or selling Structured Products, various ancillary costs (e.g. transaction fees and
commission) are incurred apart from the purchase or sale price. These ancillary costs may
substantially reduce or even eliminate any income from Structured Products.



If any other E domestic or foreignE parties are involved in the execution of an order.ge
domestic traders or brokers on foreign markets), investors may additionally be charged for
brokerage, commission and other fees of these parties (thiacty costs).

Apart from these costs directly associated with the purchase of Structured Productst(d
costs), investors must also take subsequent costs (e.g. custodial fees) into account.

Before investing in the Structured Products, potential investors should inform themselves about
all additional costs in connection with the purchase, custodianslipsale of the Structured
Products.

d) Provision of information

The Issuer, the Lead Manager or any company affiliated with these do not make any warranties
with respect to the Issuers of the Underlyings. During the term of the Structured Products, each
of these persons may have received or may receivepudric information concerning the Issuers

of the Underlyings, their affiliated companies or Guarantors, which are of significance in
connection with equity or bondbased Structured Products. The issuehaf equity or bondbased
Structured Products does not establish any obligation on the part ofdaf@ementionegersons

to disclose this information (regardless of whether or not it is confidential) to the investors or
third parties. Under consideration fothe aforesaid, there is a risk that compared to the
information available to potential investors, the Issuer, the Lead Manager or a company affiliated
with these may have an information advantage concerning Underlyings.

e) Potential conflicts of interest s

In connection with the distribution and sale of the Structured Products, companies of the
Vontobel Group may directly or indirectly pay fees in different amounts to third parties (e.g.
Investment Advisors) or receive such. The payment of commissionira plarties could result in
conflicts of interest at the expense of the investor, as this could establish an incentive for the
preferred sale of Structured Products by the third party to its clients with a higher commission.
Such payments are included ihd security price. Placement commission/distribution fees are
paid from the sales proceeds on a eo# basis or several times; alternatively, the respective
distributor may be granted a discount on the sales price. If a company of the Vontobel Group is
engaged for the distribution, the respective amount will be credited to the distributor by way of
intercompany settlement. Further information on such compensations is provided in the Final
Terms/in the Termsheet. The distribution partners and Investmentséidy may pursue their own
interests in the sale of the securities and their associated advisory activity. Due to a conflict of

10



interests of the advisors, the advisors might make investment decisions and recommendations for
their own benefit, not for the kenefit of the investors.

In the normal course of their business activity, the Issuer, the Lead Manager or their respective
affiliated companies may maintain business relationships with Issuers of the Underlyings, their
respective affiliated companies or &antors, or third parties that have obligations towards the
Issuer of the Underlyings or towards their respective affiliated companies or Guarantors;
additionally, they may execute transactions, engage in all kinds of banking activities or maintain
other types of business contacts with these, regardless of whether the said actions have a
negative effect on the Issuer of the Underlyings, their affiliated companies or Guarantors.

From time to time, the Issuer or the Lead Manager or their respective affii@@mpanies may

be involved in transactions (including hedging activities concerning the Structured Products) in
connection with the Underlyings or related derivatives, which could influence the liquidity or the
value of the Structured Products and haveegative effect on the Structured Products and on
the interests of the holders of the Structured Products.

With respect to the Structured Products, the Issuers and other companies of the Vontobel Group
may also perform other/additional functions, e.g. aslculation agent, market maker and/or
index sponsor. Such a function can enable the Issuers or the other companies of the Vontobel
Group to determine the composition of the Underlying of a Structured Product or to calculate its
value. These functions couldesult in conflicts of interests both between the respective
companies of the Vontobel Group and between these companies and the investors, e.g. in
connection with the pricing of the Structured Products and other associated determinations.

Moreover, the dsuers or other companies of the Vontol®foupmay issue other derivative
instruments in connection with the respective Underlying; the introduction of such products
could affect the value of the Structured Products. The Issuers and other companies of the
Vontobel Group may receive npablic information concerning the Underlying and, unless a
legal obligation exists, are under no obligation to forward such information to the holders of the
securities. Furthermore, companies of the Vontobel Group may shulsttsearch reports
concerning the Underlying. Such activities could result in conflicts of interests both between the
respective companies of the Vontobel Group and between these companies and the investors, and
have a negative effect on the value of thsecurities.

In addition to the determined issuing commissions, administration fees and other fees, the issue
price may contain a premium on the original mathematical (fair) value of the securities, which
may not be visible to the investor. This margin iet@rmined by the Issuer or any market maker

11



at his own discretion and may differ from the premiums charged by other issuers for comparable
securities.

Bank Vontobel AG or another agent will, in certain cases, act as market maker for the Structured
Products as described above. Through such market making, Bank Vontobel AG or the
commissioned agent determine the price of the Structured Products to a significant extent. In
this context, it cannot be guaranteed that the prices quoted by the market maker comekstm

the prices that would have emerged in a liquid market. The market maker determines the spread
between the purchase and sale prices (also referred to as bid and ask prices) under consideration
of various factors and income aspects. Key factors inclingepricing model used by the market
maker, the value of the Underlyings, the volatility of the Underlyings, the term to maturity of the
Structured Products, the supply and demand situation for hedging instruments, and any
compensation or costs (e.g. adnistration fees, transaction fees or similar fees in accordance
with the product terms) to be deducted from the payout amount at maturity of the Structured
Products. In the event of special market situations in which hedging is not possible or is more
difficult, the spread between the purchase and sale prices may expand.

Thus, the prices quoted by the market maker may deviate significantly from the fair value or the
economically expected value of the Structured Products at the particular time under
consideation of the abovementioned factors. Moreover, the market maker may at any time
change the methodology according to which he determines the quoted prices, e.g. by increasing
or reducing the spread between the ask prices and the bid prices.

f) Capital praection

If and to the extent that capital protection applies according to the respective Definitive
Termsheets, the respective Structured Products will be redeemed at maturity at an amount that is
not lower than the specified capital protection (subject tahe occurrence of the
insolvency/credit risk of the Issuer and, if applicable, of the Guarantor and the associated risk of
total loss). The Capital Protection may be above, below or the same as the nominal
amount/nominal value of the Structured Produchkéo capital protection can be guaranteed if the
Structured Products are redeemed before the agreed maturity or in the case of a reason for
termination or early redemption for tax reasons, or if the investor sells the Structured Product
before maturity. If the Definitive Termsheets do not expressly guarantee capital protection, the
investor could possibly lose the entire amount invested. However, even if capital protection

12



exists, there is a risk that the guaranteed amount may be lower than the investmené opadhe
investor.

g) Exchange rates

The purchase of Structured Products may involve an exchange rate risk. For example, the
Underlyings (e.g. equities) may be denominated in a currency other than the one in which the
redemption or other payments under ehStructured Products are made; furthermore, the
Underlyings may be subject to a currency other than the one applicable in the country in which
the investor is domiciled, and/or the Underlyings may be subject to a currency other than the
one that the invesor has selected for payments. Exchange rate changes can affect the value of
the Underlyings and of the Structured Products, which may have a negative effect in connection
with the taxation of the Structured Products (influences on the Structured Prodaictevrelevant

to the taxation as a result of exchange rate fluctuations and translation at the respective daily
exchange rate to Swiss francs).

h)  Taxation

Potential Swiss and foreign investors should remember that they might be under the obligation
to pay taxes and other fees and dues, not only under Swiss law, but also according to the legal
system and practices of the countries that could have tax sovereignty in this regard or to which
the Structured Products are transferred.

It is to be noted that the Swiss and/or foreign tax legislation or the relevant practice of Swiss
and/or foreign tax administrations can change at any time, resulting in additional taxes and dues
(possibly even with retroactive effect). Accordingly, it is expressly indicated théteottaxes and
dues (such as (foreign) transaction taxes, withholding taxes and/or final withholding taxes) may
be raised and imposed on the investor.

Therefore, potential investors are advised not to rely on the summary of the tax situation as
presented inthe Definitive Termsheets, which merely serves as a noncommittal assessment of the
Issuer for private individuals domiciled in Switzerland, but to ask their own tax advisors for
advice concerning their personal tax situation with respect to the purchasée and redemption

of the Structured Products. These advisors alone are able to duly assess the personal situation of
a potential investor. The tax treatment of the Structured Products can have a negative influence
on potential income from the Structure@roducts.

13



i) Market disruption events

Market disruption events can occur in special market situations (e.g. extraordinary market
movement of the Underlying, special situations at the relevant reference stock
exchange/determination agent or at the home metrkor due to valuedetermining factors) or as

a result of severe disruption of the economic and political situation (e.g. terror attacks, crash
situations, i.e. a rapid stock exchange slump or sanctions that restrict or totally prohibit the
trading in cetain investment instruments, currencies or at certain market places).

In accordance with thelssue Terms and Conditignthe Issuer may determine that a market
disruption event has occurred or persists. Such a determination may delay the valuation with
regect to the Underlyings or render it (temporarily impossible), which could influence the value
of the Structured Products and/or delay the payment of the payable amount of money (cash
settlement) or any securities delivery/physical delivery of the Undadyior render it
(temporarily) impossible.

In the case of market disruption events and situations including but not limited to trading
restrictions, sanctions, currency convertibility restrictions, mandatory conversions and similar
events, the Issuer mayat its own discretion, value the affected Underlyings at the last traded
value, at a fair value determined at its own discretion or even as worthless for the purpose of
calculating the value of the issued products, and/or additionally suspend the prighghe
issued products. If a previously issued product becomes obsolete due to a situation analysis, the
Issuer may also terminate and liquidate such products prematurely.

) Adjustments, early termination, clearing

According to thelssue Terms and Conditis the Issuer may make adjustments in order to
accommodate relevant changes or events, especially with regard to the respective Underlyings.
Moreover, the Issuer may subject to the conditions specified in the relevamssue Terms and
ConditionsE terminate the Structured Products prematurely.

Such adjustments could have detrimental effects for the holders of the Structured Products.
Possibly, early termination of the Structured Products could result in the forced realisation of
losses or other negativeffects (e.g. related to taxes) for the investor. Moreover, the investor
could be unable to continue to benefit from the positive performance of the Underlying. In this
case, the investor could be unable to make a subsequent investment or only at more

unfavourable conditions (reinvestment risk).

14



As a matter of principle, the Issuer acts at its own equitable discretion in the event of
adjustments, market disruption events, early termination and early redemption. In this context,
it is not bound to any meas@s and evaluations of third parties.

In connection with the clearing, the Issuer is not liable for any actions or omissions of clearing
agents.

K) Information risk

The investor may make wrong decisions due to missing, incomplete or wrong information that
may lie inside or outside the scope of influence of the Issuers or a company affiliated with these.
Wrong information may arise especially from unreliable information sources, misinterpretation of
correct information or transmission errors. Moreover, aofmfation risk can arise from too much

or too little information or details that are no longer up to date.

)] Independent evaluation and advice

Every potential buyer of Structured Products must, on the basis of his own independent
evaluation and the respeiete independent professional advice in line with the circumstances,
decide whether the purchase of the Structured Products fully suits his own financial means,
objectives and circumstances (or those of the beneficiary, if the Structured Products are bought
on a fiduciary basis), fully complies with all applicable investment instructions, guidelines and
restrictions (depending on whether the Structured Products are purchased for himself or on a
fiduciary basis) and represents a suitable, appropriate and gsibie investment (for himself or,

if the Structured Products are bought on a fiduciary basis, for the beneficiary). This applies
regardless of the obvious and significant risks associated with an investment in or ownership of
the Structured Products. Thssuer, the Guarantor and the Lead Manager disclaim any and all
responsibility for the advice given to potential investors. If a potential investor does not inform
himself sufficiently about an investment in the Structured Products, this may result in
disadvantages for the investor.

m) Risk of early redemption for tax reasons

Unless otherwise determined for a Structured Product in igsie Terms and Conditigrghe
Issuer may redeem all outstanding Structured Products prematurely if the Issuer wouldlee un
the obligation to pay additional amounts resulting from the withholding or deduction of any kind
of current or future taxes, dues, charges or fees.

n) Knockout or stop-loss barrier/level, knock-in barrier/level or threshold, range

Knockout or stop-loss barrier/level
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If the Issue Terms and Conditiostipulate a knockout or stoploss barrier/level, the Structured
Products will immediately reach maturity or be exercised automatically if the Underlying touches
or breaches (i.e. falls under or exceedsich a barrier or level during the relevant observation
period. This could mean the total loss of the invested capital, as depending on the product type
(e.g. KnockOut Warrants), the redemption amount in such a case would be zero or N&.
Futures) woud correspond to recoverable liquidation proceeds that could be low or also zero.

Knockin barrier/level or threshold, range

If the Issue Terms and Conditiosspulate knockin barriers/levels or thresholds, the redemption
terms may change substantiallg.@. loss of the conditional capital protection or of the minimum
redemption) if the Underlying touches such a barrier/level or threshold during the relevant
monitoring period. Structured Products may also have several barriers/levels, e.g. to outline the
range of the Underlying with an upper and lower barrier/level.

0)  Nopossibility of early termination by investors

Unless otherwise determined in tHesue Terms and Conditigribe investors cannot terminate
the Structured Products during their duratiohus, the economic value of the Structured
Products can only be recovered by selling the Structured Products.

For the Structured Products to be sold, the market maker or another market participant must be
willing to buy the Structured Products at the respiiwe price. The issue of the Structured
Products does not establish any obligation on the part of the Issuer, the Guarantor or the Lead
Manager towards the investors to quote a market price for the Structured Products or to redeem
the Structured ProductsThus, it might be impossible to recover the value of the Structured
Products.

p)  Other valuedetermining factors

The value of a Structured Product is determined, not only by the price changes of the
Underlying(s), but also by a number of additional facoSeveral risk factors can influence the
value of the Structured Products at the same time; therefore, the effect of an individual risk
factor cannot be predicted. Moreover, multiple risk factors can interact in a certain way, making
it impossible to predtt their joint effect on the Structured Products. No binding statements can
be made concerning the effects of a combination of risk factors (which influence the value of the
Structured Products).
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These risk factors can include the creditworthiness/solyeoicthe Issuers (and, if applicable, of

the Guarantor), the duration of the Structured Product, the frequency and intensity of price
fluctuations (volatility) of an Underlying, exchange rate changes, the general interest rate and
dividend level, the issues of the Underlyings, financial results and expectations, market interest
rates, and margins. Thus, a depreciation of the Structured Product may occur even if the price of
an Underlying increases.

The value of an Underlying may be subject to fluctuatiotisese value fluctuations depend on
numerous factors, such as the activities of the issuer of the Underlying, macroeconomic factors
and speculations. If an Underlying consists of a basket of various components, fluctuations in
the value of a component coained in the basket may be balanced or aggravated by fluctuations
in the value of the other components. Changes in the market price of an Underlying can
influence the trading price of the Structured Products to a disproportionate extent.

g) Risk-excludingor limiting transactions

Investors should not simply assume that the price of the Underlyings will develop in a direction
that is favourable for the investor and that, in the case of price losses, the value of the
Structured Products will recover in duemi& before maturity. The investor may not be able to
duly protect himself against the risks associated with the Structured Products.

Furthermore, buyers of Structured Products should not simply assume that during the duration of
the Structured Products, tlyewill be able to buy other securities or conclude transactions by
means of which the risks from the purchase of the Structured Products can be excluded or
limited. The extent to which this will be possible in the specific case depends on the prevailing
maket conditions and the respective circumstances. Thus, the conclusion of such transactions
may be impossible or may be possible only at an unfavourable price (i.e. a price resulting in
losses).

r Investors do not have any shareholder rights

Holders of Suctured Products do not have any direshareholderor property rights in the
Underlyings, and they do not have any resulting rights, such as rights to any dividends, interest
or other distributions. Neither the Issuer nor the Guarantor or Lead Managemuader any
restriction as to the purchase, sale, pledging or other form of transfer of rights, claims and shares

concerning the Underlyings or concerning derivative agreements based on the Underlyings solely due to
the fact that the Structured Products kia been issued.
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s) Influence of hedges

Within the scope of their normal business activity, the companies of the Vontobel Group engage
in trading in the Underlyings on which the Structured Products or derivative products are based.
Moreover, the companied the Vontobel Groups protect themselves against the financial risks
associated with the Structured Products by hedging the respective Underlyings or the derivatives
on the Underlyings. These activities of the companies of the Vontobel Gebegpecially he
hedges relating to the Structured Produdsan influence the price of the Underlyings and thus
indirectly also the value of the Structured Products. In particular, it cannot be guaranteed that
the conclusion or dissolution of these hedges will not leagny detrimental influence on the
value of the Structured Products, on the monetary amount due to the holder of the Structured
Products (cash settlement) or on the Underlyings to be delivered (securities delivery/physical
delivery of the Underlying). Thiapplies especially to the dissolution of the hedges close to the
maturity of the Structured Products.

Generally, such transactions are concluded prior to or on the date of issue of the Structured
Products; however, such transactions can also be concladest the issue of the Structured
Products. On or prior to a valuation date, if such exists, the Issuer or a company affiliated with it
can undertake the steps required for the dissolution of concluded cover transactions.

In the case of Structured Productshose value depends on the occurrence of a certain event
with respect to an Underlying, the conclusion or dissolution of these hedges can influence the
probability of occurrence or nenccurrence of the event and have a negative influence on the
value ofthe Structured Products.

In the event of special market situations in which hedging is not possible or is more difficult,
the spread between the purchase and sale prices may expand. If the Issuer or the companies of
the Vontobel Group affiliated with it aiclude hedges in order to internally secure the payment
obligations resulting from the issue of the Structured Products, the investors will not be entitled

to any claims in this connection.

t) Market value of the Structured Products, market price risk past performance

Market value of the Structured Products

The market value of the Structured Product is determined, not only by the creditworthiness of the
Issuer, but to a significant extent also by the value of the Underlyings and numerous additional
factors, including but not limited to the volatility of the Underlyings, the amount of any
Distributions of the Underlyings, financial results and expectations of the issuers of the
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Underlyings, market interest rates and margins, exchange rate changes, anérfaning term
to maturity.

Market price risk® past performance

The past performance of abinderlying or Structured Product is no indicator of its future
performance. It cannot be predicted whether the market price of an Underlying or Structured
Productwill rise or fall.

u) Risks with respect to specific Underlyings
General information

Structured Products are usually structured in such a way that not only the amount and time of
the redemption but also the payment of any income is tied to the performanfcene or several
Underlyings. Depending on the characteristics of the respective Underlyings and the different
properties of the various product categories and types, investors must observe the respective risk
factors before deciding to invest in or malgninvestment decisions concerning Structured
Products.
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Structured Products based on equities/ADRs/GDRs

Structured Products based on Underlyings such as equities or securities representing equities are
in no way promoted, supported or sold by the issuefsthe Underlyings. The issuer of the
Underlying does not make any express of implied warranties concerning the future performance
of the Underlying. The issuer of the Underlying is under no obligation to take the interests of the
Issuer of the StructuredProducts or those of the investor into consideration in any way. The
Issuers of the Underlyings do not participate in the income resulting from the Structured
Products. Moreover, they are not responsible for the determination of the price and the selection
of the time and scope of an issue, and have not contributed to it.

Holders of Structured Products do not have any dirglcareholderor property rights in the
Underlyings, and they do not have any resulting rights, such as rights to any dividends or other
distributions. Neither the Issuer nor the Guarantor or Lead Manager are under any restriction as
to the purchase, sale, pledging or other form of transfer of rights, claims and shares concerning
the Underlyings or concerning derivative agreements basetherinderlyings solely due to the

fact that the Structured Products have been issued.

The purchase of the Structured Products does not grant any right to receipt of information from
the issuer of the Underlying, exercise of voting rights, receipt of dands from equities,
participation in debtor meetings or receipt of interest from bonds.

If the Structured Product is based on equities that were not issued under Swiss law, but under
the law of another country, the rights from/to these equities may be gmexl partially or
exclusively by the law of such country. In such a case, the legal system relevant to the equities
may stipulate regulations that may e.g. result in a faster or more extensive loss of value of the
respective equities in the event of finara collapse or insolvency of the company than if the
equities had been governed (solely) by Swiss law. Such a depreciation or price loss may have a
negative effect on the value of the Structured Products.

If the Underlying consists of equities registered the name of the holder or if the equities as
basket components are registered in the name
according to thelssue Terms and Conditigrike Issuer is under the obligation to deliver these
equities to the nvestor, the exercise of rights from the equities (e.g. participation in the general
meeting and exercise of the voting rights) is, as a matter of principle, only possible for
shareholders who are registered in the share register or a comparable sharetegdter of the
company. As a matter of principle, any obligation of the Issuer to deliver the equities is limited

to the provision of the equities in a form and with features deliverable through a stock exchange,
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and does not comprise the entry in théhare register. In such a case, any claim due to non
performance, especially for unwinding or damages, is excluded.

In the case of securities representing equitiEsisually in the form of ADRs (American Depository
Receipts) or GDRs (Global Depositary RejeE as Underlyings, further risks need to be
considered.

ADRs are share/depositary certificates issued by custodian banks in the USA, which securitise a
share of foreign equities. The equities underlying the ADRs are usually kept in the country of
domigle of the respective issuer of these equities outside the USA. ADRs are traded at stock
exchanges around the globe in lieu of the original equities. GDRs are their equivalent. GDRs are
share/depository certificates developed according to the example efADRs, which securitise a
share of foreign equities. The equities underlying the GDRs are usually kept in the country of
domicile of the issuer of these equities. GDRs, too, are traded at stock exchanges around the
globe in lieu of the original equities.

Every security representing equities securitises a certain share of underlying foreign equities, i.e.

an ADR or GDR may refer to one or several equi
quantityE). The mar ket prariket @rice lofatmeguederlyings under e s p o n
consideration of the respective reference quantity. Negative deviations are possible e.g. due to

fees charged by the custodian bank. Securities representing equities and the underlying equities

can be traded in variousurrencies. Any resulting exchange rate fluctuations can have a negative
influence on the value of the securities representing equities.

In the event of insolvency of the custodian bank or execution measures against it, the equities
underlying the securiés representing equities could be liquidated or be subject to disposal
restrictions. As a result, the securities representing equities and the securities they represent
could become worthless. Except in the case of securities with reverse structuresahid mean

an additional risk of total loss for the investor.

Furthermore, please note that in the event of insolvency of the custodian bank, a change in the
conditions or discontinuation of the offer of the securities representing equities by the custodia
bank, or discontinuation of the stock exchange listing of the securities representing equities, the
Issuer is entitled to amend théssue Terms and Conditions terminate the Structured Products
prematurely.

Structured Products based on indices and ba$&

If the Underlying or a basket component is an index or a basket, its performance will be
influenced by the performance of the index/basket components.
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Indices and baskets as Underlyings can be designed both by companies of the Vontobel Group
and by otler companies. The investors must observe the respective index descriptions and
dynamic selection procedures for the basket composition, and understand how the respective
index or basket works. The investor should not simply assume that the respectiveesndic
baskets will be successful; rather, he must form his own opinion on the indices or baskets.
Moreover, it must be taken into consideration that in the case of Structured Products on indices,
the index calculation agent may charge an index calculatifae, resulting in a negative
influence on the index performance.

If the Underlying is a price index (PR), it must be considered that unlike performance indices
(total return, TR), the dividends distributed by the individual index components (equities) are
not included in the calculation of the index price and do not influence the calculation of the
Structured Product. A special feature of Structured Products based on indices or baskets is that
the amount and, in the case of Structured Products withthesedtme nt type ephysi ceé
the mode of repayment depends on the performance of several index or basket components. For
some Structured Products, the difference of the prices of individual Underlyings (combined in a
basket) may be relevant to the calation of the amount of payout. Therefore, the correlation of

the index or basket components among each other, i.e. the degree of dependence of the
performance of the individual components on each other, is of significance to the value of the
Structured PBoduct. In the case of Structured Products on baskets, the individual basket
components may depending on the design of the Structured ProduEtnitially be weighted
equally in the basket or have different weighting factors and be represented to differgtents

in the basket. The closer the weighting factor of a basket component is towards zero (0) or the
smaller its value share in the basket, the smaller the influence of the performance of the
respective basket component on the performance of the all’basket. Conversely, the further a
(positive or negative) weighting factor is away from zero (0) or the greater the respective share
of a basket component in the basket, the greater the influence of a basket component on the
performance of the overalldsket.

Depending on the design of thissue Terms and Conditignsne or several basket components

with the weakest or strongest performance compared to the other basket components may be
relevant to the determination of the amount to be paid out (e.g. the caseofsec al | ed ewor s
of E or ebest of E structures) or have a greater
other basket components through allocation of a higher weighting factor.

Investors should note that the selection of basket compotsemay not necessarily be based on
the expectations or evaluations of the Issuer with respect to the future performance of the
selected basket components. Therefore, investors should make their own evaluations with respect
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to the future performance of thdasket components on the basis of their own knowledge and
information sources.

Index-based Structured Products are usually neither sponsored nor otherwise supported by the
index sponsor or the respective index licensee. The index sponsor and the licensest thake

any express or implied warranties, neither concerning any particular performance of the index or
of the index concept nor concerning the consequences resulting from the use of the index and/or
value of the index at any time. As a matter of pripte, the composition and calculation of an
index is performed by the respective index sponsor or licensee without taking the Issuer or the
debtors of the Structured Products into consideration.

Index sponsors do not assume any obligation or liability imnaection with the administration,
distribution or trading of the Structured Products, and do not accept any responsibility for index
corrections or adjustments.

In the case ofStructured Products on actively managed indices or basketshe selection of

the index or basket components and the determination of the index or basket composition is not
static for the entire duration of the Structured Products. Thus, the investor buys a Structured
Product on an index or basket with an unknown future compositidre Jelection of the index or
basket components and the composition of the index or basket may be performed by external
persons (e.g. an investment advisor). Any liability of the Issuer for actions of the investment
advisor is excluded.

Structured Productdased on bonds

In the case of Structured Products based on bonds as Underlyings or basket components,
investors should also remember that the secondary market for these Underlyings might be
limited. This is usually because the issuer of the respective Wdyithgs is often the only market
maker for these. Therefore, it is uncertain whether and to what extent a secondary market will
develop for the bonds and whether or not this secondary market will be liquid. One of the results
of this is that the price of the Underlyings depends on the pricing by their issuer in his capacity
as market maker.

In the case of bonds as Underlyings, the investor bears the risk of insolvency of the issuer of the
bonds as Underlyings (in addition to the risk of insolvency of thesusr/Guarantor of the
Structured Products). Insolvency of the issuer of the bonds can lead to worthlessness of the
bonds and possibly of the Structured Products based on these. Except in the case of Structured
Products with reverse structure, this could amean additional risk of total loss for the investor.

Structured Products based on commodities and precious metals
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Commodities are mineral resources (e.g. oil, gas), agricultural products (e.g. coffee, wheat,
maize) as well as precious metals (e.g. goldyer, platinum) and norferrous metals (e.g.
nickel, zinc, tin). Most of the commodities are traded at specialised exchanges or directly
between market participants (e.g. via interbank trading) around the globe in the form of-over
the-counter (OTC) transtions on the basis of largely standardised contracts.

Commodities are often associated with complex price risks. The prices are subject to greater
fluctuations than other asset categories (higher volatility). In particular, commodity markets are
usually ess liquid than bond, foreign exchange and stock markets. Therefore, changes in the
supply and demand have a more drastic impact on the prices and the volatility, making
investments in commodities riskier and more complex. A number of typical factorsatfedt
commodity prices are outlined below.

The planning and management of the supply with commodities takes a lot of time. Therefore,
commodities have little leeway in terms of the supply, and it is not always possible to quickly
adapt the production to banges in the demand. The demand may also differ from region to
region. Moreover, the cost of transport of commaodities to regions in which they are needed also
affects the prices. The cyclical behaviour of some commaodities (e.g. agricultural productarthat
produced in certain seasons) can cause substantial price fluctuations.

Direct investments in commodities involve costs for the storage, insurance and taxes. Moreover,
no interest or dividends are paid on commodities. The overall return of commodstie$luenced
by these factors.

Not all commodity markets are liquid and can adapt quickly and adequately to changes in the
supply and demand situation. As only few market participants are active on the commodity
markets, major speculations can have negatbonsequences and result in price distortions.

Unfavourable weather conditions can influence the supply of certain commodities over the year
as a whole. A supply shortage triggered in this way can result in severe, unpredictable price
fluctuations. Similaly, the spread of diseases and the outbreak of pandemics can influence the
prices of agricultural products.

Commoadities are often produced in emerging markets and sold to industrialised countries.
However, the political and economic situation of emergimgrkets is most often less stable than

in industrialised countries. They are much more susceptible to the risks of rapid political change
and economic setbacks. Political crises can shake the confidence of investors, which in turn can
influence the pricesof commodities. Warlike events or conflicts can change the supply and
demand of certain commodities. Moreover, industrialised countries may impose an embargo on

the export and import of goods and services. This could have a direct or indirect impact on the
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commodity prices. Moreover, a number of commodity manufacturers are pooled in organisations
or trusts in order to regulate the supply and thus influence the prices.

Changes in the tax rates and customs duty can reduce or increase the profitability ofaitym
producers. If these costs are passed on to the buyers, such changes will affect the prices of the
respective commodities.

The factors and circumstances described in this section, which directly or indirectly affect or
could affect the value of commdees can also influence the value in a negative way. At any
rate, physical delivery of the Underlying in the form of commodities and/or precious metals is
not possible.

In the case of precious metals and commodities as Underlyings or basket componemisstit

also be remembered that the assets are traded 24 hours a day throughout the time zones in
Australia, Asia, Europe and America, during which barriers or other price thresholds determined
in the Issue Terms and Conditiomsay be reached, exceeded otlda under. Especially in the
case of Structured Products on these Underlyings, it is therefore possible that barriers or other
price thresholds determined in thissue Terms and Conditioase reached, exceeded or fallen
under even outside the local trawly hours.

Structured Products based on futures

Futuresbased Structured Products are based on futures. Futures, in turn, are standardised
forward transactions based on financial instruments (e.g. equities, indices, interest rates, foreign
exchange), finanial futures contracts, or metals and commodities (e.g. precious metals, wheat,
sugar), secalled commaodity futures.

A future represents the contractual obligation to buy or sell a certain quantity of the respective
subject matter on a set date at an agregdice. Futures are traded at futures exchanges; for this
purpose, they are standardised in terms of the contract size, type and quality of the subject
matter, and any delivery locations and dates.

As a matter of principle, there is a high positive corrétan between the performance of an
Underlying on a spot market and the corresponding futures market. However, futures are always
traded with a markup or markdown compared to the spot price of the Underlying. This difference
between the spot and futures mrie , whi ch i s referred to as
terminology, results from the inclusion of costs usually incurred in spot transactions (storage,
delivery, insurance etc.) and income usually associated with spot transactions (interest, dividend
etc.) as well as from the different valuation of general market factors on the spot market and on
the futures market.
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As the Structured Products refer to the exchange price of the underlying futures as specified in
the Issue Terms and Conditigrisnowledge ofthe market for the Underlying of the respective
future as well as of the function and valuation factors of futures are necessary for the due
evaluation of the risks associated with the purchase of these Structured Products.

As futures have a certain expidate, the Issuer of Structured Products with a long or unlimited
duration will, at a time specified in thdssue Terms and Conditignmeplace the Underlying with

a future whose contract detailg except for the later expiry dat& are the same as thosef the

initial underlying future (roltover). The rolover is performed on a trading day (ralver day)
within the time frame specified in thdssue Terms and Conditioshortly before the expiry date

of the current future. The reference values accordiagvhich the rolkover from Underlying to

the new Underlying is performed can be determined by the Issuer at its own equitable discretion.

I n the case of futures on commodities, the mar.l
contract that is rolled into is above the price of the expiring futurecontract In a
ebackwardati onE market, the situation is the o
that is rolled into is below the price of the expiring future. Depending of the price diffiece,
the adjustment may be to the security hol deres

Structured Products based on exchange rates

I n the case of exchange rates as Underlying or
currency may appreciate e.g. due toet raise of the base interest rate of this country, as in this

case the demand for the countryés government k
currency may depreciate if the base interest rate drops. Generally, exchange rates are determined

by supply and demand factors on the international money markets, which are exposed e.g. to
economic factors, speculations, and measures of governments and central banks, such as
currency controls or restrictions.

Moreover, it must be remembered that exchamgtes are traded 24 hours a day throughout the
time zones in Australia, Asia, Europe and America, during which barriers or other price thresholds
determined in thelssue Terms and Conditiomsay be reached, exceeded or fallen under.
Especially in the casof Structured Products on these Underlyings, it is therefore possible that
barriers or other price thresholds determined in thesue Terms and Conditiorsse reached,
exceeded or fallen under even outside the local trading hours.

If the Underlying of the Structured Products is a basket and if all or some basket components are
denominated in a currency other than the currency in which the Underlying (basket) is
calculated, additional correlation risks may arise for the basket during the duration in amdit

the correlation risks described above. These correlation risks are associated with the degree of
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dependence of the development of the price of the basket component (in foreign currency) on
the development of the exchange rate from this foreign cuoerto the currency of the
Underlying (basket).

Structured Products based on interest rates

Interest rates depend on the supply and demand on the international money and capital markets,
which are influenced e.g. by economic factors, speculation, interver® by central banks and
government entities, or other political factors. In this context, the market interest level on the
money and capital market is often subject to severe fluctuations; thus, the holder of Structured
Products based on interest rates@éxposed to this interest rate change risk.

If the Underlying or a component of the Underlying is a fixederest financial instrument, the
value of the Structured Products can be influenced significantly by interest rate fluctuations. A
change in the meket interest level influences the performance of a fixgderest financial
instrument in the opposite direction: If the market interest level goes up, the price of the
financial instrument will usually drop until its yield more or less corresponds to tharket
interest rate. If the market interest level drops, the price of the fix@dterest financial
instrument will rise until its yield more or less corresponds to the market interest rate.

Structured Products based on funds

In the case of funds or coligive investment schemes as Underlying or basket component, the
investor must note that depending on the type of furigle.g. equity fund, bond fund, real estate
fund, ETF etcE or hedge funds that invest in various assets, the capital that goes into thed

is also invested in the capital market. Thus, the risks mainly result from the fund type.
Accordingly, the value of an investment share is subject to the same risks, influences and
fluctuations as the assets contained in the fund. To evaluate the pentnce of the Underlying,

the investor must be able to assess the characteristics of the assets contained in the fund.

Moreover, the investor must note that the value of a fund share is only determined by the
reference agent (as price, redemption price duly designated value) on valuation days
applicable for the fund. Apart from the asset underlying the fund, the price of a fund may also
depend on fees that are charged for the fund management and thus indirectly also affect the
value of the Structured Pduicts.

In connection with Structured Products whose Underlying(s) are domestic or foreign
funds/collective investment schemes, events can occur at the level of the Underlying(s), or
measures that are usually ordered due to liquidity bottlenecks may intireaffect the
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Structured Products as well. This applies especially in the event of postponement of the
redemptions from collective investment schemes, e.g. to introduce ol | ed esi de pock
separation of the illiquid assets from the liquid assebdf a collective investment scheme and
concurrent suspension of the investorseée right
the portfolio)andsec al | ed esuspensionsE or egates" (i.e.
possibilities) and to liquidate and dissolve collective investment schemes.

At its own discretion, the Issuer/paying agents may take any events that occur at the level of
the Underlying(s) or measures ordered there (e.g. introduction of side pockets, suspensions,
gates orfull or partial liquidation) into consideration in the (Issue) Terms of the (indirectly)
affected Structured Products and make due adjustments concerning the redemption modalities or
other modalities of the Structured Products in a suitable way (e.g. ofde delayed redemption

of the Structured Products).

Creditbased Structured Products (Structured Products with reference bond or reference bond
basket)

Creditbased Structured Products and Structured Products with reference bond or reference bond
basket( her ei nafter r ebfaesrerde dSttroucasir e @r éPdiotduct s E)
Structured Products in that the amount of the capital to be paid back and/or interest payments
depend on whether a credit event concerning the refereisseieror, in the case of a reference

bond basket, the

entities occurs, and in that payments (before or at maturity) depend on the -oocourrence or
occurrence of a credit event concerning the referetomds) and that these payments may be

lower than the amount origially invested by the investor, so that the investors do not get back

the issue price or purchase price they paid. Unless special security mechanisms (e.g. collateral
security as in the case of COSI® (Collateral Secured Instruments), a service provisled®yiss
Exchange AG in collaboration with SIX Securities Services and Eurex Zirich AG; see section V.
eColl ater al Secured I nstrument s-swiss ( COSI
exchange.com/issuers/services/cosi_en.html) are provided for, the risk of Gradiéd Structted
Products is comparable to the risk associated with a direct investment in the liabilities of the
reference debtor(s), except that the investor in a Crebl#ised Structured Product is additionally
exposed to the insolvency/credit risk of the Issuer. ©s$ a special security mechanism exists,
investors are thus exposed both to the insolvency/credit risk of the Issuer Batlleast from the
economic perspectivi to the insolvency/credit risk of the referendssuee. s
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If the Issue Terms and Conditiorsf a Structured Product provide for a suitable security
mechanism (e.g. collateral security), it is possible that the insolvency/credit risk of the Issuer
can be largely eliminated.

Creditbased Structured Products are neither guaranteed by a referencerdrbt are they
usually collateralised with liabilities of the referendssueror entities. Should a credit event
occur, investors cannot take recourse to the referedssueror entities with respect to any
losses. Following the occurrence of a crediep/with respect to a referenckssuer investors do

not benefit from any positive developments of the respective referesseer In particular, the
consequences of the occurrence of a credit event as described itsthee Terms and Conditions
cannot beundone. In the event of restructuring as a credit event, investors are thus not involved
in the restructuring process and are not entitled to challenge elements of the restructuring
process. Therefore, an investment in Crdutised Structured Products minyolve a higher risk
than a direct investment in the liabilities of the referencissueror entities. If an event occurs
that has a negative effect on a referendesueé s credi t worthiness, but t
the occurrence of a credit event, ¢hprice of the Structured Products may drop. Thus, investors
who sell their Structured Products at this time may suffer a substantial loss (up to total loss) of
their invested capital.

Overviews and information concerning Crdafised Structured Productkadl not be construed as
recommendations of Vontobel (i.e. of Vontobel Holding AG or of companies of the Vontobel
Group) for the listed Underlying(s) or the relevant reference bond(s).

Before investing in Credibased Structured Products, Investors areemtty advised to inform
themselves and get professional advice on the risks associated with a specific product and the
quality of the Underlying(s) and especially of the relevant reference bond(s).

V) Issuer and Guarantorspecific risks

Insolvency/credit risk of Vontobel Financial Products Ltd.

Currently, the Issuer Vontobel Financial Products Ltd. does not have any rating. Therefore,
i nvestors cannot compare the | ssuerés solvency

The investor bears the risk of insolveficredit risk. However, this risk is relativised in that the

payments to be made according to the respectigsue Terms and Conditioref Vontobel

Financial Products Ltd. are secured by a guarantee of Vontobel Holding AG (see the following
Sectiomnglynsolsk / rating of Vontobel AG/the Gu.

There is a basic risk that the Issuer or Guarantor could be unable to (fully) comply with its
obligations from the Structured Products. In their investment decisions, investors should
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therefore always takeahe creditworthiness of the Issuer/Guarantor into consideration. The
insolvency/credit risk refers to the risk of payment default or illiquidity of the Issuer/Guarantor,
i.e. a possible temporary or permanent inability to duly fulfil its interest and reghion
obligations. Usually, an increased risk of insolvency/default is associated with Issuers or a
Guarantor with a low creditworthiness.

In the extreme case, i.e. in the case of insolvency of the Issuer and of the Guarantor, an
investment in a StructuredProduct of the Issuer could mean a complete loss of the investment
amount, even in the case of Structured Products with capital guarantee or capital protection
(Capital Protected Products).

Insolvency/credit risk /rating of Vontobel Holding AG/the Guararuar

The investor bears the insolvency/credit risk of the Guarantor Vontobel Holding AG (if the
Structured Product is guaranteed by the latter). There is a basic risk that the Guarantor could be
unable to (fully) comply with its obligations from the guarargdurnished. In their investment
decisions, investors should therefore always take the creditworthiness of the Guarantor into
consideration.

In the extreme case, i.e. in the case of insolvency of the Issuers and of the Guarantor, an
investment in the seciities of the Issuers could mean a complete loss of the investment amount,
even in the case of Structured Products with capital guarantee or capital protection (Capital
Protected Products).

Detailed information on the rating of Vontobel Holding/the Guarami® presented in Section 1X
Appendi x eRatingseE.

Insolvency/credit risk / rating of Bank Vontobel AG

The Issuer Bank Vontobel AG operates a bank. Its business policy pursues interests at the
national and international level, especially in the field of st management and associated
services, and may engage in all activities directly or indirectly associated with this purpose as
well as all activities conducive to the promotion of this purpose for its own account or for third
party account.

The investor bars the risk of insolvency/credit risk of Bank Vontobel AG. There is a basic risk
that the Issuer could be unable to (fully) comply with its obligations from the issue of the
Structured Products. In their investment decisions, investors should thereftwaya take the
creditworthiness of the Issuer into consideration.
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In the extreme case, i.e. in the case of insolvency of the Issuers, an investment in the securities
of the Issuers could mean a complete loss of the investment amount, even in the case of
Structured Products with capital guarantee or capital protection (Capital Protected Products).

Detailed information on the rating of the Issuer Bank Vontobel AG is presented in Section IX
Appendi x eRatingsE.

w) Business risks of the Vontobel Group

The businss activity of the Vontobel Group is influenced by the prevailing market conditions and
their effects on the operational (consolidated) Vontobel companies. The Vontobel Group focuses
its attention on its Private Banking, Asset Management and InvestmenkBgrDivision. In this
context, the Guarantor has especially defined the market risk, the liquidity risk, the credit risk
and operational risks for the Vontobel Group. The business activity of the Vontobel Group may be
subject to risks that can arise frorthe downward movement of market pridesuch as interest
rates, exchange rates, share prices, prices of commodities and the respective volatitiad

that can have a negative influence on the valuation of the Underlyings or of the derivative
financial products. Liquidity bottlenecks, e.g. due to cash outflows from the utilisation of loan
commitment or the inability to extend deposits, may affect the financial capacity of the Vontobel
Group; thus, the Vontobel Group may at times be unable to cover -shiort financing needs.
Moreover, the Vontobel Group is exposed to a credit risk, as default risks are associated both with
the direct credit business and can arise within the scope of transactions associated with credit
risks, such as OTC derivative trattns (i.e. transactions individually negotiated between two
parties), money market transactions or securities lending and borrowing. The Vontobel Group
does not engage in any commercial credit business. Finally, operational risks can occur within
the scqe of the business operations of the Vontobel Group, resulting in losses due to inadequate
or non-existent processes or systems, misconduct of employees or external events.

X) Operationsspecific risks of the Vontobel Group

The business of the Vontobel @podepends on the efficient and precise processing of a large
number of transactions. Operating risks and losses can result from fraud, human failure, improper
documentation of transactions, missing internal authorisation, rommpliance with supervisory
provisions or internal rules of procedure, failure of technical equipment, natural disasters, or
deficient performance of external third parties. Though the Vontobel Group has implemented risk
control and damage mitigation measures, there is merely a degfgeobability but no absolute
certainty that such procedures are adequate for controlling the operating risks of the Vontobel
Group.
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[1l. GENERAL TERMS ANN@IDIONS

The information set out below in this Sectioltl sets forth the General Terms and Gitions
applying to the Structured Products. The General Terms and Conditions are intended to be
generally valid for all Structured Products, but it should be noted that specific General Terms and
Conditions apply to particular categories of Structureddeiais (especially Leverage Products),
which are valid only for products of that category (in such cases, the relevant information
contains a note to that effect). The specific General Terms and Conditions relating to an
individual product category take ptedence over the general General Terms and Conditions.

A. General information and definitions

The following definitions of individual terms (in alphabetical order) apply in principle to all
Structured Products and product descriptions of Structured Prodédtsrnative definitions E
such as those in the Definitive Termshe&snay apply to individual Structured Products. In the
event of any inconsistencies, the definitions, terms and meanings set forth in the Definitive
Termsheet take precedence. If a termnst defined in either the following list or in the
Definitive Termsheet, then with respect to a specific Structured Product, it has the meaning that
results when taking into account (i) the features of the respective product type and (ii) any
standard mddet practices that apply.

Current financing level

With respect toMini-Futures (as described in Sectiohil.E.ee)3) the ecurrent fi
which is adjusted daily, mean& from an economic point of vig E the amount that the Issuer
contributes to the product in the form of debt financing (in the case of LoMini-Futures) or
that replicates the cash deposit (in the case of Shitini-Futures).

3 See also the information provided by the Swiss Structured Products Association at www.svsp-verband.ch.
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American exercise/American option

The term eAmseseEcanm ee&Xeneri can optionE refers toc
Warrants, as described in SectilhE.bb)4 that can be exercised on any trading day within the
exercise term by the specified time.

Strike price/Strike

The estrike priceE or estrikeE (sometimes also
the price at which the investor can purchase (e.g. Call Warrants) or sell (e.g. Put Warrants) the
Underlying (physical settlement) or the basi® which the difference is calculated at the time of

exercise by which the strike price is lower than (Call Warrants) or higher than (Put Warrants) the
relevant valuation rate of the defined Underlying (cash settlement).

Automatic exercise

eAutomatiseEexmemans that Structured Products (i
Sectionlll.E.bb)® are exercised on their expiry date by the Issuer if they have an intrinsic value
on maturity.

Bank business day

e Bhak business dayE means a day on which the
settlement systems in Zurich and the reference stock exchange of the Underlying are open for
business.

Cash settlement

eCash settlement E means tucteby meadseofrappaiymennin cash, St r u
such as the payout of a (positive) amount representing the difference determined by the Issuer,

where possible, as the intrinsic value upon the exercise of Leverage Products (in particular
Warrants, as described in Sextilll.E.bb)s.

4 see also the information provided by the Swiss Structured Products Association at wwweshespd.ch.
5 See also the information provided by the Swiss Structured Products Association at wwweshespd.ch.

6 See also the information provided by the Swiss Structured Products Association at wwweshespd.ch.



Barrier/Threshold/Knockout level/Stop-loss level

A ebarri eoufstoplro k)noelkevel E or ethreshol dE mean.
which the payoff or payout diagram/profile ¢dhe terms of repayment of a Structured Product are

modified if that price is reached or passed (i.e. if the price of the Underlying falls below or

exceeds such barrier, level or threshold). The new or revised terms of repayment are in each case

to be taken from the applicable Final Terms contained in the respective Definitive Termsheets;

only the Final Terms are authoritative.

Underlying

eUnderlyingE means the reference item on which
equity, index, bond, inérest rate, exchange rate, precious metal, future or baskets of these) that

is listed or traded on the respective reference stock exchange/trading platform and is relevant to

the price of the Structured Product (see also the corresponding details proviadd.E. bb)
eUnderlying(s)E.

Observation period / monitoring period

The relevant eobservation periodE or emonitor.i
particular barrier or barriers may be continuou,. in principle at all times during the trading

hours of the Underlying, or on a specific date
dates (e.g. monthly).

Valuation date

eValuation dateE means the tradi nmoud afythe on whi
Structured Product is determined by the corresponding (calculation) agent. The respective
valuation date is determined in accordance with the applicalikue Terms and Conditiongthe

Structured ProductThe valuation date can occur prito the expiry of a specified term if the

relevant Issue Terms and Conditioqgsovide for this, such as in the event of (a) premature
termination by the Issuer or, where relevant, by the holder of the Structured Product, (b) the
exercise of an exercise righor (c) the occurrence of a stofioss event (especially in the case of
Mini-Futures), where such an event occurs prior to exercise by the holder or termination by the

Issuer.

Subscription Ratidratio

T h esubscriptionratide or er at i o E nyiumts of Stradtueed Prdducts areniaked to
how many units of the respective Underlyingor example, a number of Underlyings of 5:1
indicates that five units of Structured Products are linked to one unit of the Underlying.
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Exchange trading day

e Exc htarngcei ng dayE means a day on which the res
Underlying is open for trading.

Bull/Long and Bear/Short

Structured Products can be structured both as
eShort E, iA rBtruetsred rReoduct structured as a Bull or Long investment offers the
investor the ability to wager that the Underlyings will rise (the value of a Bull or Long Structured
Product rises if the corresponding Underlying increases in value, leaving aside @htors
contributing to value). A Structured Product structured as a Bear or Short investment offers the
investor the ability to wager that the Underlyings will fall (the value of a Bear or Short
Structured Product rises if the corresponding Underlyilegreases in value, leaving aside other

factors contributing to value).

Cap/Maximum limit

Structured Products may have a emaximum | imiteE
of a Structured Product és paradmagcce ¢f the Underlying. n t he

Exdate

Structured Products may provide for the payment of coupons, premiums or other payouts during
the term of the Structured Products if certain conditions occur, such as if the price of the
Underlying reaches a level set dte time of issue on a certain monitoring date.

In such cases, the investor is entitled to receipt of the coupon, premium, or other payout on the
relevant redemption date with respect to the previous monitoring date only if the investor
acquired the Struetred Products on or before the relevant monitoring date. If the security was

not acquired until after the relevant monitoring date, the investor is not entitled to payment of

the coupon, premium or other payout on the relevant redemption date with respedhe
previous monitoringdatagle.alThaeysfmeans tthiee efeixr s
monitoring date.
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European exercise/European option

eEuropean exerciseE or eEuropean optionE refer:
described in Sectiorill.E.bb)7) that may be exercised only on their expiry date by the specified

time.

Futures

eFuturesE are standardi sed forward t-cabked sacti o
financial futures contracts) or commodities (smalled commodity futures contracts). These

forward transactions entail an obligation on the part of the respective contract party to buy or

sell a specified quantity of the respective object of the contract at a predeined price and on

a predetermined date.

Gearing

eGear i ngE approxenatspertentageé ¢change in a Warrant (as described in Section

[1I.E.bb)8) or the Leverage Product (see the introduction to Sentioe Appl i cabi |l it yE ar
| V.D eLeverage ProductsE, below) if the price
(see also the definition of eleverageE, bel ow)
Trading day

eTradi ng daay Bn whichatmesrelewant teference agent (i.e. a trading market, a

trading system or a stock exchange) relating to the Underlying (or a component of the
Underlying) is open for trading; where the reference agent is not a trading market or trading
systemad i s also not a stock exchange or a corres
business day, other than days on which commercial banks and currency markets are closed in the
country in which the reference agent is located.

7 See also the information provided by the iSsvStructured Products Association at www.swsgband.ch.

8 See also the information provided by the Swiss Structured Products Association at wwweshespd.ch.
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In-the-money

e I-themonef describes the situation in which the
definition below) of a Structured Product is positive, i.e. greater than nil.

Intrinsic value

The eintrinsic valueE of a StructurasdescAHbed duc't
in Section lll.LE.bb)?) is the amount that the holder would receive if he exercised his right
immediately (before taking into account the costs and fees payable as a result).

Leverage

e L e v e rlso getetfed (0 as effective or actual leverage or omega) refers to an indicator used

to assess the |l everaged performance of Structu
as described in Sectidih.E.bb)0. It shows the percentage increase (decrease) in, for example,

the price of a Call Warrant (Put Warrant) if the price of the Underlying rises by one percentage

point, and it therefore provides an indication of the extent to which the investor partaigs

positively or negatively in a change in price of the Underlying. In contrast to gearing, leverage

shows the actual leveraged performance of an option or warrant and therefore represents the
more meaningful indicatorgEseabaVvep. the defini-t

Relevant valuation rate

The erelevant v alhepricd thanis to applyefd thé pughise ai takedating
the redemption amount based on the Underlying on the relevant reference
exchange/determination agent/futures exchange. ifiith respect to the determination of the
relevant valuation rate, discrepancies arise between the rules of the reference stock
exchange/place of determination/futures exchange and those applying to the Structured Product
(such as exercise and maturity egl, exchange trading days or trading days etc.), the paying and
calculation agent may adopt rules of the futures exchange that differ from the provisions of the
Structured Product (including Final Terms).

Minimum exercise volume

The emini munmmeeEx eirncdiisceatvecssl ut he mi ni mum number of
be tendered to the exercise agent in the event of exercise. As a general rule, only a certain

9 See also the information provided by the Swiss Structured Products Association atvapwerband.ch.

10 see also the information provided by the Swiss Structured Products Association at wwweshespd.ch.



number of Structured Products (in llpgabbjasul ar e
determined according to the ratio, that relate to a whole Underlying or an integer multiple
thereof may be exercised.

Fractional amount

The efractional amount E means t hdelivefabla(mainlyons of
equities). Fractional amounts of Underlyings are settled in the form of a cash payment calculated

on the basis of the relevant valuation rate of the Underlying determined on the expiry date. It is

not possible to consolidate fractionalmounts originating from several Structured Products into
deliverable units of the Underlying.

Nominal value (also nominal)

The enominal valueE or enominal E means the (
particular Structured Product as defined imetapplicable Final Terms.

Option (Warrant)

I n contrast to futures, an eoptionE (or ewarr :
whether to enter into the agreed transaction at the predetermined terms of the option, i.e.

whether to exercise the dfn or not. A distinction is made between call and put options and

warrants.

Option period/Exercise term

In the case of Structured Products (generally Leverage Products) with an American exercise
featur e, the eoption per itteeden of ther StructaradeProducts e t e r
and the period within which the respective exercise right may be exercised. The exercise right

may be exercised on any trading day on or before the expiry date by a specified time. In the case

of Structured Products wita European exercise feature, the option period (or exercise term)

refers to the exercise date on which the respective exercise right may be exercised. The exercise

right may be exercised only on that specific expiry date (generally the last day of the)tby a

specified time.

Physical settlement/Physical delivery

11 see also the information provided by the Swiss Structured Products Association at wwweshespd.ch.
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ePhysical settlementE or ephysical deliveryE
Structured Products by means of delivery of the Underlying of the Structured Product upon
maturity or the agreement to deliver the Underlying that is deliverable in accordance with the
Final Terms upon exercise of the Structured Pr
Sectionlll.E.bb)1?). When physial settlement or physical delivery occurs, it should always be

noted that any fractional amounts (see the corresponding definition above) are generally not
deliverable, and a cash payment is therefore made to the investor in settlement of them. The
calcuhtion agent determines the value on the basis of the market price of the Underlying
established at the time of exercise.

Price of an option/Price of a warrant'3

The eprice of an optionE or the eprice ®f a wa
and time value.

12 gee also the informatioprovided by the Swiss Structured Products Association at wwwa&rband.ch.

13 As described inll.E.bb); see also the information provided by the Swiss Structured Products Association at wwvesvapd.ch.
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Quanto

A equbBannt osEbbrevi ati on of emqmeaasmtSiructyred ®roduaithatis ng o p
hedged against currency fluctuations. Quanto Structured Products relate to Underlyings that are
not quoted in the reference currenof the Structured Product.

Reference stock exchange/Reference market/Reference agent/Place of

determination/Determination agent

eReference stock exchangekE, ereference marketE
epl ace of d et er nucknexchangenriarkeh erarading ghadormson which the

prices for the respective type of Underlying (such as equities, precious metals, interest rates or
exchange rates) can be determined for any envisioned barrier monitoring and/or for a fixing

(initial and/or final fixing) of the Underlying(s). In the case of Underlyings such as indexes or

futures that have their own futures exchange on which futures or options contracts for the
Underlying are traded, the relevant barrier monitoring and/or final fixingsmde carried out on

the basis of the prices determined on the indicated futures exchange (e.g. the final settlement
price) (see also eFutures exchangeE).

Roll-over/Prolongation

eRol |l over E or efpespedialyrngcanndctmm ith futerd&eor tee process of
renewing or prolonging a forward hedging position (i.e. a hedging position relating to the
future) on one or more occasions. For example, if the value of an item is hedged using a
particular futures position whose term ends on a date s$todithe intended hedging horizon (i.e.

the final date of a hedge is later than the delivery dates of all of the futures contracts available
at a particular time), then the party executing the hedge (i.e. the hedger) is faced with the task,
on one or moreoccasions during the hedging transaction, of closing out the futures position
being used as a hedge in a timely manner and then immediately thereafter creating on the same
market a new futures position that is identicaf except that it has a longer matuyy (later
delivery date).

Redemption amount

eRedemption amountE or esettlement amountE mea
calculation agent on the final fixing date/termination date/expiry date/valuation date on the

basis of the relevant valuen rate of the Underlying and paid out to the investor in Structured
ProductsThis process may be subject to delays a result of market disruption events.



Spot reference price

The espot reference priceE means mingdatthptimiece/ v al
of initial fixing on which the calculation of the various parameters of a particular Structured
Product is based.

Stop-loss event

With respect toMini-Futures (as described in Sectioltl.E.ee)!4) , a-l@stsompvent E mear
case where the relevant price of the Underlying determined in accordance withsthee Terms

and Conditiongeaches or falls below the current stdpss level of theMini-Futures (in the case

of Long Mini-Futures) or reaches or exceeds the current stlmss level (in the case of Short
Mini-Futures). In such case, theMini-Futures are automatically exercised and mature; the
redemption amount is then equal to the realisable stiogs liquidation price.

Futures exchange

eFutures exchangeE means the exchange, mar ket
options contracts for the respective Underlying (in particular equities, indexes and futures) are
traded. The Final Terms specify whether and, where applicable, vghichs determined by a

futures exchange apply for the purpose of any barrier monitoring or the determination of the
relevant valuation rate. Adjustments to the conditions of the Structured Products that may be
necessaryE for example, as a result of corpate actions relating to the Underlyind= are

generally carried out in accordance with the rules and regulations of the futures exchange on
which derivatives based on the Underlying are traded. If there are several futures exchanges, the
Issuer designatethe relevant futures exchange in each case in its discretion.

Volatility

eVolatilityE refers to the degree of fluctuat:i
the return on the Underlying over a particular period of time.

Time value

The eetviald ueE of a war r anllLE.bp)dsis gbremlty requdl édodhe i N Se «
amount by which the current price of the warrant exceeds the intrinsic value. The key factors
determining the time value arehe remaining term of the warrant and the volatility of the

Underlying on which it is based.

14 see also the information provided by the Swiss Structured Products Association at wwweshespd.ch.

15 see also the information provided by the Swiss Structured Products Association at wwweshespd.ch.
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B. Basic characteristics

Structured Products in the true seri8are defined by the Swiss Structured Products Association
(Schweizerischer Verband fir Strukturierte Pk t SYSE@R7$ a s Investment instruments

i ssued [ 0] by an issuer whose redemption val
Un d e r 18They gre tRerefore fundamentally characterised by the fact that any income they
produce, their performzce and their redemption are predominantly derived from one or more
Underlyings. Depending on the specific Structured Product, the Underlyings may consist of a
wide variety of different financial investments (see Sectibh. G:e Under | yi ng(s) E) .

C. Legal bass

The subject of the Issuance Programme is the sale of the Structured Products issued by the
respective Issuer. The publication of the Issuance Programme, as well as each of the issued
Structured Products, was properly approved by the competent représesta

D.  Status of the Structured Products

The Structured Products create unsecured and unsubordinated obligations on the part of the
respective Issuer (or Guarantor) that rank pari passu in relation to one another and in relation to
all other unsecured rad unsubordinated obligations of the respective Issuer (or Guarantor),
unless provided otherwise by mandatory statutory provisions or the provisions of Structured
Products issued under a col |l at er eutedIsseumenrsiB y

ue

ar

(see SectionVge Col | at er al Secured Structured ProductseE

E. Terms

The Structured Products have terms that correspond to the specifications in the relevant
Definitive Termsheets, subject to applicable minimum and maximum terms that are required or
permited by the relevant central bank (or a comparable institution) or on the basis of laws or
legal requirements applicable to the respective Issuer or the relevant currency. Structured

16 The definition ofodthet & easn lesSé d uich urleids Pi6sAppkiec #biolgir aynkhe) (diefef Sr

the SVSP in that the former also includes products classified under the SVSP main product type Leverage Products.

turn

17 ' n 2006 the SVSP introduced standardised cat egories ef dfapdcuomiech der
the aim of, inter alia, providing investors with an overview of the individual main product types, product categ(aiel product groups)
and product types. The Swiss Derivative Map is revised at regular intervals to reflect the rapidly changing market entvi@ummestly
there are two main product types el nvest meis areBubdividadciitostite foarnd elLev er
product categories: eCapital Protection ProductsE, e Yuctewitd Enhancen
Reference EntitiesE. The indivi dua lgngmbesotimdividual prodecytypesi Aecarrers cogy i n
of the Swiss Derivative Map is available from the SVSP homepage at wwweshespd.ch.

18

In addition, the SVSP points out that structured products can consist of a combination of a classic invegergera bond or investments
such asequities interest rates, currencies, or commodities such as gold, crude oil, copper or sugar) and a derivative financial instrument.
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Products may also contain provisions in the Definitive Termsheets whehebterm is ended
immediately if the Underlying reaches a particular barrier (i.e. a price for the underlying at which
the payoff or payout diagram/profile or the terms of repayment of a Structured Product change in
the event that such price is reached passed, i.e. if the price of the underlying falls below or
exceeds such barrier). Structured products may also be issued without a fixed ternofeg.
ended.

F. Issue price and transferability

The Structured Products may be issued at a unit price or ait theminal value, with a premium

or with a discount. The issue price may be lower or higher than the market value of the related
Underlying on the day on which the relevant Definitive Termsheets are dated (the issue price is
determined by reference to piig models based on recognised principles of financial
mathematics used by the Vontobel Group). The issue price may include margins and fees, of
which some may be paid to the sales company or companies as selling commissions.

The Structured Products areamrisferable solely in units of a Structured Product or an integer
multiple thereof, unless the Final Terms contain provisions which depart from this rule.

G. Underlying(s)

The Structured Products described in this Issuance Programme may be based on a veaggeide

of underlyings (on the basis of whose performance the value of these Structured Products as
described above in Sectidne Appl i cabi lityE wil.l devel op or

c h

underlyings (1€ e r r e d UndeolyingEs odnderlging=) on which a particu

Product is based may be found in the Final Terms, which are solely authoritative.

In general, the Underlying must be one of the Underlyings permitted in accordance with Article
12 of the Additional Rules for the Listing of Derivatives (Additional Rules Derivatives, ARD) of
the SIX Swiss Exchange dated 1 July 2009. These include equity securities that are listed or
admitted to trading on the SIX Swiss Exchange or on a foreign deEsirexchange with
equivalent regulation, such as equities, participation certificates, prafitaring certificates and
securities representing equities, such as ADRs and GDRs, although this list is not exhaustive. In
addition, bonds and collective invesent schemes (i.e. funds) are also generally admissible as
Underlyings, in which case, depending on the type of Structured Product, the provisions of the
Swiss Federal Act of June 23 2006 on Collective Investment Schemes (CISA) may apply, together
with its implementing provisions. Furthermore, all derivatives listed or admitted to trading on
the SIX Swiss Exchange are permitted as Underlyings, as are standardised options and futures
contracts that are traded on a regulated Futures Exchange, such as Eurthe dChicago
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Mercantile Exchange (CME). Also permitted as Underlyings are indexes and various reference rates,
such as freely convertible foreign currencies, standard market interest and swap rates, such as 3
month Libor or Euribor, precious metals, spemfly gold, silver, platinum and palladium, and
commodities that are traded on an exchange recognised by the Regulatory Board of the SIX Swiss
Exchange and for which spot prices are published. In addition, baskets of the Underlyings
described above may aldorm the Underlying for the Structured Products being described here.
Baskets may be estaticeE, i . e. basically wunchan
edynami c E, i . e. needing to be adjustedithor rew
specified criteria. Particularly where futures or forward contracts form the Underlying for
Structured Products without a fixed term (opended), an automatic rolbver procedure can

ensure that the existing Underlying is periodically replaced by & ome.

At this juncture, it is specifically pointed out that in connection with Structured Products whose
Underlying(s) are domestic or foreign funds/collective investment schemes, certain events
occurring or measures prescribed at the level of the Undw(g) E usually as a result of
liquidity shortfalls E may also indirectly affect the Structured Products. This applies especially in
the event of postponement of the redemptions from collective investment schemes, e.g. to

introducesec al | ed e&i dé . pocleparation of the illiqui
a collective investment scheme and concurrent
for this separated, illiquid portion of the portfolio)andso al | ed esusperigi onsE ¢

temporary restriction of the withdrawal possibilities) and to liquidate and dissolve collective
investment schemes.

At its own discretion, the Issuer/paying agents may take any events that occur at the level of
the Underlying(s) or measures orderétere (e.g. introduction of side pockets, suspensions,
gates or full or partial liquidation) into consideration in the (Issue) Terms of the (indirectly)
affected Structured Products and make due adjustments concerning the redemption modalities or
other modhlities of the Structured Products in a suitable way (e.g. order for delayed redemption
of the Structured Products).

For further details, see also Section I 1.B.u) e

H.  Form of the Structured Products

Unless providedtherwise in the relevant Final Terms, the Structured Products are normally

i ssued i n urdcértdicatbdosecmiitessf (& . e. rights with essent.i
securities) within the meaning of Art. 973c of the Swiss Code of Obligatioy.(Cncertificated
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securities issued by the Issuer are created upon their registration in theated uncertificated
securities book pursuant to Art. 973c, para. 2 CO.

When the uncertificated securities are registered in a publicly maintained main ezdist Art. 6,

para. 2 of the Federal Intermediated Securities AlEtSA of a recognised custodian within the
meaning of Art. 4 FISA and are credited to one or more securities accounts of one or more
participants of such custodian, scalled intermediatd securities are created (cf. Art. 6, para. 1,

letter ¢ FISA). Unless provided otherwise in the relevant Final Terms, the uncertificated securities
are, in conformity with the FISA, normally registered in the main register maintained by the
relevantcustod an, i .e. S| X SIXSIEA G r Sthndaededastodiéft) e r ,whe c h
provides public information about the number of intermediated securities based on uncertificated
securities that are held by the corresponding custodian and are circulatiritpiclearing system.

The Issuer reserves the right to stipulate at its own discretion and in departure from the
Standard Custodian specified above (see the relevant Final Terms) the relevant custodian for the
purposes of registering uncertificated secig#, which must always be an institution pursuant to

Art. 4 FISA (i.e., inter alia, banks, securities dealers, or operators of a system for the clearing
and settlement of securities transactions within the meaning of Swiss law).

If the Structured Productgjualify as intermediated securities, they can be transferred only in
accordance with the provisions of the FI SA, i

The investor is not entitled to demand the issue of certified securities (global cediéis etc.) or
evidentiary documents. In addition, the conversion of the uncertificated securities into
certificated securities is precluded.

The documents of the relevant custodian specify in a binding manner the number of the
Structured Products held byaeh participant with the custodian. The holder of the Structured
Products held as intermediated securities is the investor within the meaning of Art. 5, letter ¢
FISA, i.e. the account holder (other than the custodian within the meaning of the FISA) or a
custodian within the meaning of the FISA holding intermediated securities for its own account.

l. Description of the Structured Products

The Structured Products may either bear interest at a fixed or variable interest rate or be non
interestbearing and be @eemable in a fixed amount or with reference to an Underlying, a
formula, an index or some other reference value as specified in the Definitive Termsheets and/or

in the Final Terms contained therein (see also the general information about the individual

cad egories of Structured Products in Section 1V
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J. Taxes

On 7 February 2007, the Federal Tax Administration issued Circular No. 15 concerning bonds and
derivative financial instruments as objects of direct federal tax, witfding tax and stamp
duties. The Structured Products are categorised as derivative financial instruments. The Definitive
Termsheets specify which taxation presumably applies to the relevant Structured Product in
accordance with the aforementioned Circul@he Definitive Termsheets may contain additional

tax information, in particular concerning the respectively applicable EU tax on interest.

The information about taxation contained in the Definitive Termsheets is merely abmufing
summary of the Issuers under standing of the taxation of t
applicable law and the established practice of the Federal Tax Administration. Because this
summary does not take into account every aspect of Swiss tax law and, in particularndbes

take into account the specific tax situation of an investor who resides in a foreign country,
potential investors should seek the advice of their personal tax advisor with regard to the tax
consequences of the purchase, ownership, sale and redemmfoma Structured Product,
particularly the tax consequences under another legal system. In addition, it should be noted

that the tax legislation and administrative practices of the cantons may vary from those of the
Federal Tax Administration.

All taxes, fees and other leviesthat may arise in connection with a Structured Product (for
example, in connection with payment of the redemption amouate borne in full by the
investor and/or holder of the Structured Product. The Issuer and/or the paying agent is
entitled to charge any such taxes, fees or levies to the investor and/or holder of the Structured
Products, and it may do so, at its own discretion, either ycluding the amount in the
calculation of the price of the Structured Products or bwithholding the corresponding

amount upon redemption of the Structured Products or by means of another appropriate method.

The Issuer will inform investors and/or holders of the Structured Products as soon as possible of
decisions relating to any incurred taxes, feesr other levies and the charging of them to
investors in accordance with the procedure set

On 17 September 2015, the U.S. Treasury Department released final regulations under section
871 ( m) of the 1 nterGodeERe vtemaute cCoord et r(itchgeere U. ¢
edi viedjaandal ent E payments with respect to cert
companies thatare heldbyned. S. hol ders (called especified E
regulations eter into force progressively: Instruments issued prior to 31 December 2015 are
grandfathered. For instruments issued between 1 January and 31 December 2016, the final
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regulations are applicable to payments in respect of the instruments that are made aftesrl
January 2016. Instruments issued on or after 1 January 2017 are subject to the final regulations
in full.

Although the application of section 871(m) to the Structured Products is uncertain in key
aspects, if tax is required to be withheld by thedser or a withholding agent, neither the Issuer
nor a withholding agent is obligated to pay additional amounts for the withheld amounts.
Potential investors should consult a tax advisor with respect to the possible application of
section 871(m) to the Stratured Products.

K. Exercise, exercise modalities, restriction on the exercisability
General rules

Thelssue Terms and Conditionsay provide that the Structured Products incorporate a right of
exercise and may specify the related exercise modalities asasekstrictions on the ability to

exercise.

The rules applying to the individual Structured Products can be found in the Final Terms. The
following paragraphs reproduce the terms applying in connection with exercise rights in
summarised formandasagup e ment t o Secthbor MaeGenenad defi

Call or Long product type

Structured Products (generally Leverage Products) of the Call or Long product type mean products
that enable the investor to wager on rising Underlyings (right to purahas Underlying at the
strike price or receive a corresponding cash settlement).

Put or Short product type

Structured Products (generally Leverage Products) of the Put or Short product type mean products
that enable the investor to wager on falling Underlgs (right to purchase an Underlying at the
strike price or receive a corresponding cash settlement).

American exercise style

Structured Products (generally Leverage Products) with an American exercise style entitle the
holder to exercise the respectivexercise rightduring the entire term on or before the expiry

date by a specified time.
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Structured Products with an American exercise style and with agreed physical settlement or
physical delivery that are not exercised, or not effectively exercised, g/ ghecified time on
the expiry date become worthless and mature without a claim to compensation.

European exercise style

Structured Products (both Leverage Products and Investment Products) with a European exercise
style entitle the holder to exercise theespective exercise rightin the expiry date by a specified

time. Structured Products with a European exercise style and cash settlement are exercised
automatically by the Issuer if they have an intrinsic value at the relevant time.

Structured Products wit a European exercise style and with agreed physical settlement or
physical delivery that are not exercised, or not validly exercised, by the specified time on the
maturity date become worthless and mature without a claim to compensation.

Physical settlemat/Physical delivery

In the case of Structured Products with physical delivery or physical settlement, the respective
Underlying is delivered physicallywhere applicabl& on exercise or maturity (i.e. in the case of
the Call pr oduc tright tp ey the Uniderlying aryvire tha aage éofsthe Put
product type, the investorés right to sell it) .

In the case of certain (extraordinary) circumstances, events or incidents (e.g. the determination
of existing or newly introduced taxes or other leviessrtain regulatory requirements, reporting
obligations, missing disclosure/waiver notices etc.), market disruption events (e.g. extraordinary
market fluctuations experienced by the Underlying, unusual conditions on the relevant reference
stock exchange omomestic market or relating to factors affecting the value), or major
disturbances in the economic and political situation (e.g. terrorist attacks, crash scenarios, i.e. a
very rapid fall in exchange prices within a short time), as a result of which ptalsilelivery in
accordance with thelssue Terms and Conditionsecomes partially or wholly impossible,
disproportionately difficult, excessively expensive, or otherwise adversely affected from an
economic or practical point of view, the respectilgsuer is entitled to settle the redemption
amount due at the end of the term or upon maturity or (premature) termination by paying a
corresponding cash settlement (in place of the physical delivery originally provided for in the
Issue Terms and Conditigns

The bsuer decides at its own discretion whether extraordinary circumstances, events or incidents,
market disruption events, or major disturbances in the economic and political situation have
occurred.
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The Issuer assumes no liability for any (consequential) ages suffered by the investor as a
result of or on the basis of such cash settlement (instead of physical delivery as originally
provided for in thelssue Terms and Conditignsunless the (consequential) damages are
attributable to a breach by the Issuef its duties of care or to its gross negligence.

The respective Issuer will inform investors as soon as possible of decisions relating to the
payment of a corresponding cash settlement (instead of physical delivery as originally provided
for in the IssueTerms and Conditiopsn accordance with the procedure set out in Section I.A
eNoticeseE.

Cash settlement

In the case of Structured Products with cash settlement, payment (generally of the intrinsic
value) is made upon exercise/maturity in the form of a kasttlement.

Exercise term/Option period

In the case of Structured Products (generally Leverage Products) with an American exercise style,
the exercise term refers to the term of the Structured Products and the period within which the
respective exercisaght may be exercised. The exercise right may be exercised on any trading
day on or before the maturity date by a specified time.

In the case of Structured Products with a European exercise style, the exercise term refers to the
exercise date on which theespective exercise right may be exercised. The exercise right may be
exercised only on that specific expiry date by a specified time.

Exercise modalities

In the case of certain Leverage Products and/or American options types (in particular Warrants,
Spead Warrants, and Kno€ut Warrants), a written exercise notice must be submitted to the
exercise agent within the option period in order to exercise the option right. Exercises of options
are deemed as having taken place on the bank business day on #igckritten exercise notice

was received at the latest by the time specified in thesue Terms and Conditiofise. 12:00

noon CET, unless a different time is specified in the Final Terms, in which case the option right
may be exercised on any bank biess day up to the specified time on the expiry date). If the
exercise notice is received by the exercise agent after that time, or if the exercise notice is
received by the exercise agent after determination of the relevant reference price (by the
competemn reference agent) on the valuation date (as defined in the Final Terms), the next bank
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business day is deemed to be the exercise date and the (final) valuation date, and determination
of the relevant reference price is deferred to the next bank business dimely receipt of the
exercise notice by the exercise agent is sufficient for compliance with the exercise term.
However, Leverage Products and/or American options (with agreed physical delivery or physical
settlement or cash settlement) that are notxercised, or not validly exercised, by the specified
time on the maturity date become worthless and mature without a claim to compensation.

In the case of certain Leverage Products and/or European options (in particular Warrants, Spread
Warrants and KnogRut Warrants), a written exercise notice must be submitted to the exercise
agent on the expiry date not later than the time specified in thesue Terms and Conditio(ise.

12:00 noon CET, unless a different time is specified in the Final Terms), butyircase before
determination of the relevant reference price (by the competent reference agent or
determination agent) on the relevant reference market (as defined in the Final Terms), in order
to exercise the option right (except in the case of automatexercise, which is generally
provided for only in the case of European options with cash settlement). Timely receipt of the
exercise notice by the exercise agent is sufficient for compliance with the exercise term.

The additional conditions for the validxercise of options in the case of physical delivery or
physical settlement are:

T in the case of call options

(i) the transfer of the options that are
SIS and (ii) the payment in cash of the strike price due;

9 in the case of put options

() the transfer of the options that are being exercised and (ii) the transfer of the
Underl yings that have to be delivered to

American and European options with agreed physicétlesaent and American options with
agreed cash settlement that are not exercised, or not validly exercised, by the specified time
on the expiry date become worthless and mature without a claim to compensation.

Arrangement concerning the value date

In the case of physical delivery or physical settlement, the value date for the delivery of the
Underlying and payment of the strike price is five bank business days following exercise.

In the case of cash settlement, the value date for the payment of the cashiesaent is five
bank business days following exercise.
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Application for entry in the share register

In the case of physical delivery or physical settlement (and only in such case), the following
applies with respect to application for entry in the share iggr: In the case of registered shares
that are delivered as a result of the exercise of call options, it is the responsibility of the
acquirer to submit the application for entry in the share register of the relevant company. If the
application to be reognised as a shareholder entitled to vote is rejected, this does not affect the
validity of the exercise of the options.

Restrictions on exercisability

In the case of physical delivery or physical settlement (and only in such case), the following
applies vith respect to restriction on the ability to exercise: If an option holder or a group of
option holders acting in concert simultaneously submits a number of options for exercise, and
upon the exercise thereof the capitalisation of the Underlying that igjuged to be delivered
exceeds CHF 1 million, the Issuer (or Bank Vontobel AG) is entitled to postpone until the next
exchange trading days the exercise date for those options whose exercise would result in that
amount being exceeded.

Supplement to the gereral rules relating to Mini-Futuress and Sprinter Open End products

For Mini-Futures and Sprinter Open End products (as described in Sectibisee) and
IV.E.gg.}9), unless the Final Terms provide otherwitiee following provisions apply with respect
to exercise:

(1) The term ofMini-Futures and Sprinter Open End products is in principle unlimited (epen

ended). Subject to premature termination by the Issuer or the occurrence of alspevent (in

the case of Mini-Futures) or of a knockout event (in the case of Sprinter Open End products),

the investor or holder has the reéxgdisethe Mt arti ng
Futuresor Sprinter Open End product on such day and on eachfallgvi t r adi ng day (ei
exercise rightE). Exercise entitles the inves
amount by the Issuer.

(2)  The redemption amount is calculated by the Issuer of Mmi-Futuresor Sprinter Open
End product and is buting on the investor or holder of theMini-Futuresor Sprinter Open End
product, unless there is an obvious error.

(3) In order for the right arising from theMini-Futuresor Sprinter Open End product to be
validly exercised, the investor or holder mussue an exercise notice via his agent bank to the

19 see also the information provided by the Swiss Structured Products Associatiomasvepverband.ch.
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calculation agent not later than 11:00 a.m. (Swiss time) on the respective exercise date both by
telephone +41 (0)58 283 74 69 and by fax +41 (0)58 283 51 60.eXarcise dateis any day on
which the Mini-Futuresor Sprinter Open End product is traded.

(4) The exercise notice must be signed in the proper manner and contain the following
information:

(@) the notice by the holder of his intention hereby to exercise his right arising from
the Mini-Futuresor Srinter Open End product;

(b) the description of theMini-Futuresor Sprinter Open End product (ISIN) and the
number ofMini-Futures or Sprinter Open End products being exercised,;

(c) the settlement instructions for the agent bank.

(5) The exercise notices binding and irrevocable once it has been received by the exercise

agent. It becomes effectiv& except in the case of a market disruption event in accordance with
Sectionlll.O e Adj ust ment s and extraordinarBiftkevent s/ n
conditions set out in paragraphs (2) and (3) are met by the time of exercise. Exercise notices

that are received late are invalid.

(6) Once a valid exercise notice has been submitted, no further transfer oMiméFutures

or Sprinter Open End productpermitted. If a stoploss event (in the case ofini-Futures) or a
knockout event (in the case of Sprinter Open End products) occurs on the exercise date, this has
precedence over the exercise.

(7)  The Issuer is entitled tderminate Mini-Futures or Spinter Open End products that are
not exercised (elssuerés termination rightE).
corresponding redemption amount by the Issuer.

(8)  On the fifth trading day following the relevant valuation date, the lssuwill, via the
paying agent forMini-Futures and Sprinter Open End products issued by it, provide the payable
redemption amount to SIX SIS, which will then forward same by means of credit to the holders.
The Issuer is thereupon released from all paynwiigations.

9) If the valuation date is not a bank business day, the period relating to the payment of
the redemption amount mentioned in paragraph (8) does not begin until the next following bank
business day. The holder of thdini-Futuresor SprinterOpen End product is not entitled to
interest or other form of compensation as a result of any such delay in payment. If a final fixing
price is not determined and published on the valuation date, thErsubject to the provisions
relating to a market disrption event in the case oMini-Futures or Sprinter Open End products
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in accordance with Sectiodll . QO e Adj ust ments and extraordinary

e v e rEthe fitice determined on the next trading day is deemed to be the final fixing price.

(10) All taxes, fees and other levies that may be incurred in connection with the payment of
the redemption amount are for the account of the holder of tMéni-Futuresor Sprinte Open

End product. The paying agent or institution responsible for payments relatinilita-Futures

and Sprinter Open End products is entitled to withhold from the redemption amount any taxes,
fees, or levies payable by the holder of tvini-Futuresor Sprinter Open End product.

(11) Settlement of Mini-Futures and Sprinter Open End products is subject to all laws,
regulations, and administrative requirements and procedures applying on the valuation date. The
Issuer is not liable in the event that, as aesult of such rules and procedures, it is not in a
position to meet its obligations in accordance with the preceding subsections despite making all
reasonable efforts to do so, nor is it liable for actions or omissions by clearing agents arising
from orin connection with the satisfaction of the obligations arising from suéhini-Futures

and Sprinter Open End products.

(12) Neither the Issuer nor the exercise, calculation or paying agents is obligated to verify the
entitlement of holders oMini-Futures or Sprinter Open End products.

L. Redemption and termination
Generalrules

Thelssue Terms and Conditiomsay specify that the Structured Products cannot be redeemed
prematurely (except where there are grounds for termination or for tax reasons) or therlssu
the investor may choose to redeem them prematurely by giving notice of termination to the
investor or to the Issuer, as the case may be, in compliance with the notice period specified in
the Issue Terms and Conditignsffective on the date or datespecified in thelssue Terms and
Conditions at a specified price or upon other conditions that the Issuer and the Lead Manager
may agree.

The Issuer will notify investors of termination in accordance with the procedure set forth in
SectionAe Not i ces E.

If, in connection with redemption or premature redemption or with termination, discrepancies
with respect to the determination of the relevant valuation rate arise between the rules of the
reference stock exchanfgketermination agent/futures exchange and those applying to the
Structured Product (such as exercise and expiry rules, exchange trading days or trading days etc.),
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the paying and calculation agent may adopt rules of the derivatives exchange that differ fro
the provisions of the Structured Product (including Final Terms).

Supplement to the generalrules relating to Warrants, Spread Warrants and KnogRut

Warrants

For Warrants, Spread Warrants and Ki@akWarrants (as described in SectitirE.bb), cc) and

dd)29), the following provisions apply in relation to all Underlyings with respect to redemption

and termination, unless the Final Terms provide otherwigein the opinion of the Issuer (or

Bank Vontobel AGpan appropriate adjustment (see Sectiéhe Adj ust ment s and ext
events/ market disruption eventsE) cannot be ma
not obligated, to prematurely terminate the Warrants, Spread Warrants or KbotkVarrants.
Termination becomes effective at the time of the announcement published in accordance with
SectonAe Not i cesE, nhel ow @ateEmMmi I n such case, the
Warrants or Knoe®ut Warrants ends prematurely. In the event of termination, the Issuer (or

Bank Vontobel AG) will within five bank business days following the termination date pay each

option holder an amount for each Warrant, Spread Warrants or Kback War rant (et er
amount E) that it determines at its reasonabl e
Warrant, Spread Warrant or Kndgit Warrant.

M.  Early maturity

StructuredProducts may also contain conditions in thesue Terms and Conditiqrfer example,

that the term is ended immediately if the Underlying reaches a particular barrier (i.e. a price for
the Underlying at which the payoff or payout diagram/profile or the rtex of repayment of a
Structured Product change in the event that such price is reached or passed, i.e. if the price of
the Underlying falls below or exceeds such barrier). In such cases, the redemption payment
and/or the calculation of the corresponding demption amount, which in the case of certain
Structured Products may amount to nil in the worst case, is derived from the relevant Definitive
Termsheets.

In connection with the matters discussed in this Section, investors should be sure to also read
the related information provided in Section$l. K eExer ci s e, exercise mod
the ability lltloeRxedemptsiedcn ammid terminati onE, abo

20 see also the information provided by the Swiss Structured Products Association at wwweshespd.ch.
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N.  Early termination or redemption for tax or other reasons

The Issuer expressly reserves the ability to prematurely terminate or redeem the Structured
Products for tax reasons at any time (for example, in the event that the Issuer is obligated to
pay additional amountsrésing as a result of the withholding or deduction of current or future
taxes, levies, assessments or fees of any nature). In this regard, the Issuer may at its reasonable
discretion determine whether tax reasons entitle it to terminate or redeem.

The sameapplies to Structured Products on Underlyings (such as equities, bonds and indexes)

upon the occurrence of an extraordinary event (such as a merger, takeover bid, nationalisation,
insolvency, possible disting or illiquidity of the Underlying on its reérence stock exchange, or
discontinuation of trading on the relevanterivative exchange) or if there is an additional

reason for termination before the specified maturity date, unless the Issuer decides, at its
discretion, that an appropriate adjustmensiin order, in accordance with the provisions of
Sectionlll . O.e Adj ust ments and extraordinary events/ mar

The Issuer also expressly reserves theitgbib prematurely terminateat any time Structured
Products in which investors do not or no longer have any outstanding holdings.

In such cases, the term of the Structured Products ends prematurely, and a cash settlement is
paid. The respective Issuer Wilithin at most five bank business days following the termination
date pay each investor and holder of a minimum trading unit of a Structured Product an amount
for each minimum trading unit of the Structured Product that it determines at its reasonable
discretion to be the appropriate market price per minimum trading unit of a Structured Product.

The Issuer will notify investors in a timely manner of termination or (early) redemption in
accordance with the procedure set forth in Sectidg Not i ces E.

In connection with the matters discussed in this Section, investors should be sure to also read
the related information provided in Sectiond. K eExer ci s e, exercise mod
the ability to exercis& alhdde Redempti on and terminationE, abo

0. Adjustments and extraordinary events/market disruption events

General rules

The respective Issuer reserves the right to modiflyad the parameters andssue Terms and
Conditionsfor the Structured Products (such as the strike price, ratsybscription ratio barrier,
weighting etc.) on the basis of standard market practices and in an appropriate manner upon the
occurrence of again events or incidents (in particular, extraordinary events, incidents, or market

disruption events), which are listed hereinafter for certain product categories of Structured
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Products by way of example and are not exhaustive. The calculation agemtrdess at its own
discretion whether such events or incidents or extraordinary events, incidents or market
disruption events have occurred.

Similarly, the respective Issuer reserves the ability to reasonably modify agreed maturity dates
and times, as wellas every other date/deadline/time/period specified in the Definitive
Termsheets, in order to conform to the given conditions where circumstances so require
(including those relating to the relevant (barrier) monitoring period(s), monitoring time(s) or
montoring point(s) in the case of Structured Products, especially in the case of Structured
Products with knoclout or stoploss barrier(s)/level(s) etc.). If, for example, a date would,
without modification, fall on a day that is not a bank business day, lsutate is to be deferred to

the next day, and if a maturity date and time is postponed, the redemption date is postponed
accordingly.

Particularly in the case of certain (extraordinary) circumstances, events or incidents (e.g. the
determination of existingor newly introduced taxes or other levies, reporting obligations etc.),
market disruption events (e.g. extraordinary market fluctuations experienced by the Underlying,
unusual conditions on the relevant reference stock exchange or domestic market ongetat
factors affecting the value), or major disturbances in the economic and political situation (e.g.
terrorist attacks, crash scenarios, i.e. a very rapid fall in exchange prices within a short time) as
a result of which physical delivery in accordaneéh the Issue Terms and Conditio®comes
partially or wholly impossible, disproportionately difficult, excessively expensive, or otherwise
adversely affected from an economic or practical point of view, the respective Issuer is also
entitled to meet ary obligation to deliver physical securities by instead making payment in the
form of a corresponding cash settlement.

The Issuer decides at its own discretion whether extraordinary circumstances, events or incidents,
market disruption events, or major digtbances in the economic and political situation have
occurred.

To the extent that the respective Issuer or the calculation agent makes or does not make
adjustments and takes or does not take other measures in accordance witlsgthe Terms and
Conditions it is liable only if it is in breach of its duties of care or in the event of gross
negligence.

The respective Issuer will notify investors as soon as possible about decisions in connection with
adjustments and extraordinary events/market disruption dgerelating to the Structured
Products in accordance with the procedure set out in SechanNot i ce s E.
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Adjustments that result in a change in the Underlying are carried out by the respective Issuer in
accordane with the following principles, and they are binding on the holders of the Structured
Products, unless there is an obvious error. In addition, the Final Terms may contain specific
provisions for events that result in a change in the Underlying.

Adjustment

(Equities or securities representing equities (ADRs and GDRs) as the Underlying)

(2) If, with respect to the Underlying, one of the events described below occurs (an
eadjustment event E):

(a) capital increase by way of the issue of new shares in returrcortributions in cash or
in kind with the grant of a subscription right, capital increase from company resources,
issue of securities with option or conversion rights into shares, distribution of special
dividends, equities split, subdivision, consolidati or reclassification of the shares,

(b) spinoff of a division of the company in such a manner that a new independent
company is created or the division is absorbed by a third company,

(c) definitive cessation of exchange trading in the equities as aulef a merger by
absorption or new company formation or as a result of takeover of the company of the
Underlying by another company, or

(d) for some other reason,

the Issuer may adjust the parameters alsdue Terms and Conditiofee the Structured Praatts,

subject to termination pursuant to subsection (2), below, in the manner in which corresponding
adjust ment ar e ma dderivatvese x bkeameskhet oi vepei ons ¢
Underlyings (equity or securities representing equity) that araded there, provided that the
eeffective dateE (as defined below) for the adj
on such date, or the Issuer may modify the right arising from the Structured Products at its
reasonable discretion, providetiat the effective date for the adjustment event is prior to the

valuation date or falls on such date.

The eeffective dat eE IsgietTarinmand Goeditiomseans thenfgst o f t h
trading day on which the relevant Underlyings are traded afteking the adjustment into

account.

The above list is not exhaustive. The decisive factor is whether dlegivatives exchange
considers it necessary to adjust the strike price, the contract size of the Underlying or the
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quotation of the relevant exchangdor the determination of the price of the Underlyings
(equity), or would consider it necessary if options contracts for the equity were traded there. If
options contracts for equity of the company are not traded on ttlerivativesexchange, the
adjustment is made in the manner in which thelerivatives exchange would do so if
corresponding options contracts were traded there. If, in such case, doubts arise as to the
application of the adjustment rules of tha&lerivativesexchange, the Issuer decides on such
questions at its reasonable discretion. In such cases, the Issuer will endeavour to eRsaigdar

as legally and practically possiblethat the economic position of the holder of the Structured
Products is the same before and after the adjustment event.

The Issuer is entitled where appropriate to depart from the adjustment made bydhieatives
exchange if it considers such a course of action to be necessary in its reasonable discretion in
order to account for differences between the Structured Prodaetd the options contracts
traded on thederivatives exchange. This applies in particular to measures pursuant to subsection
(1)(b) and (c). Irrespective of whether, which and when adjustments are made ori¢hieatives
exchange, the Issuer may make adjosnts with the aim of ensuring that holders of the
Structured Products remain as far as possible in the same economic position that they were in
prior to the measures pursuant to subsection (1)(b) and (c).

Such adjustments may relate, in particular, tcethatio, as well as to the replacement of the
equity which forms the Underlying for the Structured Product with equity of the absorbing or
newly formed company in an adjusted amount and, where appropriate, the designation of a
different exchange as the neexchange.

2) If, in the opinion of the Issuer or thederivativesexchange, an appropriate adjustment is
not possible for any reason whatsoever (or if therivativesexchange prematurely terminates
the options contracts on the Underlying (equity) or woduldo so if corresponding options
contracts were traded there), the Issuer is entitled, but not obligated, to prematurely terminate
the Structured Products by giving notice specifying the termination amount, as defined below.
Termination becomes effectivéa t he ti me notice is given (eterm
term of the Structured Products ends prematurely. In the event of termination, the Issuer will
within five bank business days following the termination date pay each holder of the Strutture
Productsan amountfor each Structured Product (termination amount) that the Issuer or the
calculation agentdetermines at its reasonable discretion to be the appropriate market price for
Structured Product.
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3) The rules and regulations of thderivaives exchange apply in addition to the foregoing
provisions.

(4) Where the Underlying is a security representing equity, the provisions relating to the
equity on which it is based apply mutatis mutandis.

The events described below also qualify as possiijastment events:

(a) adjustments to the terms and conditions of the securities representing equity by their

issuers;

(b) cessation of the exchange quotation of the securities representing equity or of the equity
on which they are based;

(c) insolvency of the issuenf the securities representing equity;

(d) end of the term of the securities representing equity as a result of termination by the
issuer of the securities representing equity; and

(e) for some other reason.

The Issuer may modify the parameters alsdue Terms andConditionsfor the Structured
Products, subject to termination pursuant to subsection (2) in the same manner as corresponding
adjustments are made on the respective future exchange for options contracts on the securities
representing equity that are tradethere, provided that the effective date for the adjustment
event is prior to the valuation date or falls on such date. The same applies in the event that the
issuer of the securities representing equity makes adjustments to the securities representing
equity upon the occurrence of one of the adjustment events described above, even if
corresponding adjustments are not made on therivativesexchange or would not be made if
options contracts on the securities representing equity were traded there. Inthkorespects,

the arrangements contained in this subsection apply mutatis mutandis.

(Bonds as the Underlying)
D) If, with respect to the Underlying, one of the events described below occurs (adjustment
event):

(a) termination or repurchase of the bonds byeih issuer,

(b) probable or definitive cessation of stock exchange trading in the bonds or replacement of
the issuer of the bonds, or

(c) for some other reason (such as changes in ratings),
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the Issuer may modify the parameters amssue Terms and Conditiorfsr the Structured

Products, subject to termination pursuant to subsection (2), in the same manner as
corresponding adjustments are made to the Underlying by the issuer of the bonds, provided that

the eeffective dateE (as deifpriorodhe \medtianwgteof or t h
falls on such date, or the Issuer may modify the right arising from the Structured Products at its
reasonable discretion, provided that the effective date (as defined below) for the adjustment

event is prior to the valuatn date or falls on such date.

The eeffective dat eE Issué Tehrs and Cdnditiofisrehe Structiged o f  t h e
Products means the exchange trading day on which an adjustment event has taken place.

Such adjustments may relate, in particular, the ratio, as well as to the replacement of the
bond which forms the Underlying for the Structured Product with a different bond and, where
appropriate, the designation of a different stock exchange as the new stock exchamgeich
cases, the Issuer wiendeavour to ensur& as far as legally and practically possiti#fethat the
economic position of the holder of the Structured Products is the same before and after the
adjustment event.

(2) If, in the opinion of the Issuer, an appropriate adjustment isoh possible for any reason
whatsoever, the Issuer is entitled, but not obligated, to prematurely terminate the Structured
Products by giving notice specifying the termination amount, as defined below. Termination
becomes effective at the time noticeisgvn (et er mi nati on dateE) . I n s
Structured Products ends prematurely. In the event of termination, the Issuer will within five

bank business days following the termination date pay each holder of the Structured Products an
amount foreach Structured Product (etermination amo
reasonable discretion to be the appropriate market price for a Structured Product.

(Indexes as the Underlying)

D The decisive factor for the calculation of the redemptiomeunt is the respective
concept of the Underlying (index), as published by the determination agent (index sponsor), and
the manner in which the index is calculated and determined by the determination agent (even if
changes are thereafter made in the calstibn of the index, in the composition or weighting of

the prices and individual securities on the basis of which the index is calculated, or in the
manner in which the index is determined, or if other changes, adjustments, or other measures
affecting the calculation of the index are undertaken), unless provided otherwise in the

provisions below.
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2) In general, the ratio is not modified unless, in the opinion of the Issuer, the concept
applying during the term and the calculation of the index are no longemparable to the
concept applying on the date on which tHesue Terms and Conditiomgere established or with
the calculation of the index applying on that date, as a result of a change, adjustments or other
measure. These factors are no longer comgarépin particular, a change, adjustment or other
measure results in a material change in the index despite the fact that the prices of the
individual securities included in the index and their weighting remain the same. The features
may also be modifiedn the event that the index is cancelled and/or replaced by a different
index concept.

3) For the purpose of making an adjustment, the Issuer will establish at its reasonable
discretion, taking into account any possible remaining term of the Structurextiects and their
most recently determined price, a modified ratio whose economic effect corresponds to the
greatest possible extent to the previous arrangement. The Issuer will also specify the date on
which the modified features will apply for the firdime, taking into account the time of the
change, adjustment or other measure.

(4) If the index is no longer calculated and published by the determination agent but

instead by another person, company or institution that the Issuer in its reasonable discret
considers to be suitable (esubstitute deter mi:/
calculated where applicable on the basis of the index calculated and published by the substitute
determination agent. All references to the determination ageaonhtained in thelssue Terms and
Conditionsfor the Structured Products are deemed to refer mutatis mutandis to the substitute
determination agent. Investors should note that the determination agent (index sponsor) may be
replaced at any time in connectiowith an index in the case of a Structured Product. The Issuer

is entitled to make such replacements at its reasonable discretion and to designate substitute
determination agents, provided that investors suffer no significant disadvantages as a result.

(5) If the index is cancelled or replaced by a different index concept, or if it is not possible
to continue the licensing agreement between the determination agent and the Issuer, the Issuer
will determine, making corresponding adjustment to the ratio whepprapriate, whether the
calculation of the redemption amount will henceforth be based on a different index concept and,
if so, on which other index concept.

(6) If, in the opinion of the Issuer, it is not possible for any reason whatsoever to determine
anaher applicable index concept, the Issuer is entitled, but not obligated, to prematurely
terminate the Structured Products by giving n
defined bel ow. Termination becomesmiehé&deiconvdat
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In such case, the term of the Structured Products ends prematurely. In the event of termination,

the Issuer will within five bank business days following the termination date pay each holder of

the Structured Products an amountforeasit r uct ur ed Product (etermina
Issuer or the calculation agent determines at its reasonable discretion to be the appropriate

market price for a Structured Product.

(7) The rules and regulations of the determination agent apply in additito the foregoing
provisions.

(Precious metals as the Underlying)

(1) If, with respect to the Underlying, one of the measures described below occurs (a
eadjustment event E):

(@) the Underlying is traded by the determination agent responsible for the deteation
of the price of the Underlying in a different quality, a different composition (e.g. with
a different degree of purity or different place of origin) or a different standard unit of
measurement; or

(b) other changes relating to the Underlying,

the Issuer may modify the parameters ansisue Terms and Conditiorfer the Structured

Products, subject to termination pursuant to subsection (3), in the manner in which
corresponding adjustments are made to the Underlying by the determination agent, pdovide

that the eeffective dateE (as defined below) f
date or falls on such date.

The eeffective dat eE IssuietTarmsnand Goerditiomeeans thenfigst o f t h
trading day on which the relevant futuseor options contracts are traded after taking the
adjustment into account. Such adjustments may relate, in particular, to the ratio, as well as to

the replacement of the precious metal which forms the Underlying for the Structured Product

with a different precious metal. In such cases, the Issuer will endeavour to en&as far as

legally and practically possibl& that the economic position of the holder of the Structured

Products is the same before and after the adjustment event.

2) If the relevant fixing price for the Underlying is no longer calculated and published by

the determination agent but instead by another person, company or institution that the Issuer at

its reasonable discretion considers thamthbe sui't
redemption amount is calculated on the basis of the price for the Underlying calculated and
published by the substitute determination agent. All references to the determination agent
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contained in thelssue Terms and Conditiofer the Structured Ryducts are deemed to refer to
the substitute determination agent where the context allows.

(3) If, in the opinion of the Issuer, an appropriate adjustment is not possible for any reason
whatsoever, the Issuer is entitled, but not obligated, to prematurégrminate the Structured

Products by giving notice specifying the termination amount, as defined below. Termination
becomes effective at the time notice is given
Structured Products ends prematurely. Imetevent of termination, the Issuer will within five

bank business days following the termination date pay each holder of the Structured Products an
amount for each Structured Product (eterminat.i
reasonable digetion to be the appropriate market price for a Structured Product.

(4) The rules and regulations of the determination agent apply in addition to the foregoing
provisions.

(Futures as the Underlying)

D In the event of changes to the terms and conditiols which the respective Underlying

is based or to the applicable contract characteristics on tBerivatives Exchange and also
futures exchange, as well as in the event that the Underlying is replaced by a different
Underlying, including a modified onelfe respective current Underlying), the Issuer reserves the
right, subject to termination pursuant to subsection (3), to replace the respective Underlying
and, where appropriate, to modify the ratio (in accordance with the measures adopted by the
futures exhange), in order to ensure continuity of development of tHesue Terms and
Conditionson which the Structured Products are based. Such modifications can be made provided
that the effective date for the adjustment event is prior to the valuation date @ll§ on such

date.

The eeffective dat eE IsgietTarinmand Goeditiomseans thenfigst o f t h
trading day on which the options contracts are traded after taking the adjustment into account.

The respective Underlying is replaced by the reipecsuccessor Underlying, where appropriate,
with additional changes to thdssue Terms and Conditiofisr the Structured Products, at the
reasonable discretion of the Issuer.

(2) If the relevant fixing price for the Underlying is no longer calculated apdblished by the
futures exchange but instead by another exchange that the Issuer in its reasonable discretion
considers to be suitable (esubstitute derivat]
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calculated on the basis of the price for the Undenlg calculated and published by the substitute
derivatives exchange. In addition, all references to the futures exchange contained insthe
Terms and Conditionfor the Structured Products are deemed to refer to the substitute
derivatives exchange wleethe context allows.

(3) If, in the opinion of the Issuer, an appropriate adjustment is not possible for any reason
whatsoever, the Issuer is entitled, but not obligated, to prematurely terminate the Structured
Products by giving notice specifying the taination amount, as defined below. Termination
becomes effective at the time notice is given
Structured Products ends prematurely. In the event of termination, the Issuer will within five

bank business des following the termination date pay each holder of the Structured Products an
amount for each Structured Product (eterminat:.
reasonable discretion to be the appropriate market price for a Structured Product.

(4) The rules and regulations of the determination agent apply in addition to the foregoing
provisions.

(Exchange rates as the Underlying)

(1) In the event that material changes occur in the manner in which the exchange rate is
calculated (e@mtggdj ushtemel nsts ueewr ma ylssuedermsfagd t he [
Conditionsfor the Structured Products, subject to termination pursuant to subsection (3), in the

same manner as corresponding modifications are made to the Underlying, provided that the
effedive date (as defined below) for the adjustment event is prior to the valuation date or falls

on such date.

The eeffective dat eEIssué Teims and Comditionseana thé datg onof t he
which the corresponding adjustment is maduch modifiations may relate, in particular, to the

ratio, as well as to the replacement of the exchange rate itself by a different exchange rate and,

where appropriate, the designation of a different determination agent as the new determination

agent. In such casesthe Issuer will endeavour to ensuré as far as legally and practically

possibleE that the economic position of the holder of the Structured Products is the same before

and after the adjustment event.

(2) If the Underlying is no longer calculated and plighed by the determination agent but

instead by another person, company or institution that the Issuer in its reasonable discretion
considers to be suitable (esubstitute deter mi:/
calculated on the basis of the xehange rate calculated and published by the substitute
determination agent. All references to the determination agent contained inlgsmie Terms and
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Conditionsfor the Structured Products are deemed to refer to the substitute determination agent
where te context allows.

(3) If, in the opinion of the Issuer, an appropriate adjustment is not possible for any reason
whatsoever, the Issuer is entitled, but not obligated, to prematurely terminate the Structured
Products by giving notice specifying the termaition amount, as defined below. Termination
becomes effective at the time notice is given
Structured Products ends prematurely. In the event of termination, the Issuer will within five

bank business dayfsllowing the termination date pay each holder of the Structured Products an
amount for each Structured Product (eterminat.i
reasonable discretion to be the appropriate market price for a Structured Product.

(4) The rules and regulations of the determination agent apply in addition to the foregoing
provisions.

Market disruption events

(Equity or securities representing equity (ADRs and GDRs) as the Underlying)

(2) If, in the opinion of the Issuer, a market disiption event within the meaning of subsection

(2) has occurred and continues to exist on the valuation date with respect to the Structured
Products, or if for whatever reason (such as ordinary or extraordinary exchange holidays etc.) the
valuation rate ofthe Underlying (equity or security representing equity) is not determined or
published on the exchange, the valuation date is postponed to the next stock exchange trading
day on which the market disruption event no longer exists or the valuation rate efequity is

once again determined and published on the stock exchange. The relevant (barrier) monitoring
period(s), monitoring time(s), monitoring point(s) etcE especially in the case of Structured
Products with knoclout or stoploss barrier(s)/level(SE is postponed, prolonged, lengthened or
extended accordingly. The Issuer will endeavour to give prompt notice that a market disruption
event has occurred. However, there is no obligation to give notification.

(2)A emar ket di sr upt iponmarysuspensidnBr material fingitationrofetrading m
on the stock exchange generally; or
in the Underlying (equity or security representing equity) on the stock exchange; or

in futures or options contracts on thederivatives exchange relating to the equityjf such
contracts are traded there.
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(3) The aforementioned suspensions or limitations must occur or exist within the final 30
minutes prior to the calculation of the valuation rate of the Underlying (equity or security
representing equity) and must be neatal in the opinion of the Issuer. A limitation of the
trading hours or the trading days does not constitute a market disruption event if it is
attributable to a change to the normal business hours of theldrivative3 exchange that was
announced in a tinely manner. A restriction on trading imposed by the&drivative$ exchange
during a trading day for the purpose of preventing price movements that would exceed specific
prescribed limits constitutes a market disruption event if that restriction remainglace until

the end of the trading hours on the day in question.

(4) If the valuation date has been postponed for five consecutive stock exchange trading days,
the fifth stock exchange trading day is deemed to be the valuation date. In such case, thuelss
will at its reasonable discretion designate for the purpose of calculating the relevant (cash)
amount an applicable value to the Underlying that in its judgment reflects the prevailing market
conditions on the valuation date.

(5) The rules and regulains of the relevant stock exchange and of tlderivativesexchange
apply in addition to the foregoing provisions.

(Bonds as the Underlying)

(1) If, in the opinion of the Issuer, a market disruption event within the meaning of subsection
(2) has occurred rd continues to exist on the valuation date with respect to the Structured
Products, or if for whatever reason (such as ordinary or extraordinary exchange holidays etc.) the
valuation rate of the Underlying (debt security or bond) is not determined or f®li@d on the
exchange, the valuation date is postponed to the next stock exchange trading day on which the
market disruption event no longer exists or the valuation rate of the Underlying (debt security or
bond) is once again determined and published onetlexchange. The relevant (barrier)
monitoring period(s), monitoring time(s), monitoring point(s) etcE especially in the case of
Structured Products with knoakut or stoploss barrier(s)/level(s)E is postponed, prolonged,
lengthened or extended accordjly. The Issuer will endeavour to give prompt notice that a
market disruption event has occurred. However, there is no obligation to give notification.

A emar ket disruption eventE means the tempora
on the stock exchange generally; or

in the bond or in the reference value on which the bond is based on its respective relevant
exchange; or
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in futures or options contracts on thelerivativesexchange relating to the reference value on
which the bond is based, uch contracts are traded there.

(3) The aforementioned suspensions or limitations must occur or exist within the final 30
minutes prior to the calculation of the valuatioprice of the Underlying (bond) and must be
material in the opinion of the IssuerA limitation of the trading hours or the trading days does
not constitute a market disruption event if it is attributable to a change to the normal business
hours of the (derivative$ exchange that was announced in a timely manner. A restriction on
trading imposed by the (derivative$ exchange during a trading day for the purpose of
preventing price movements that would exceed specific prescribed limits constitutes a market
disruption event if that restriction remains in place until the end of the traditngurs on the day

in question.

4) If the valuation date has been postponed for five consecutive exchange trading days, the
fifth exchange business day is deemed to be the valuation date. In such case, the Issuer will in
its reasonable discretion designat®r the purpose of calculating the cash amount, an applicable
value of thedebt securitythat in its judgment reflects the prevailing market conditions on the
valuation date.

(5) The rules and regulations of the relevant exchange and of deeivatesexdange apply in
addition to the foregoing provisions.

(Indexes as the Underlying)

(1) If, in the opinion of the Issuer, a market disruption event within the meaning of subsection
(2) exists on the valuation date with respect to the Structured Productsntitee valuation date

is deemed to be next exchange trading day on which the market disruption event no longer
exists. The relevant (barrier) monitoring period(s), monitoring time(s), monitoring point(s) &c.
especially in the case of Structured Produetith knockout or stoploss barrier(s)/level(S)E is
postponed, prolonged, lengthened or extended accordingly. The Issuer will endeavour to give
prompt notice that a market disruption event has occurred. However, there is no obligation to
give notification. If, as a result of the provisions of this subsection, the determination of the
price has been postponed for five stock exchange trading days, and if the market disruption
event continues to exi st on that d a yfor ¢hée s o,
Underlying (index).

The esubstitute pr i ce HssueiTarnsiand Contitoistmesabstituteg o f
index number established by the determination agent or the relevdetivativesexchange, to
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the extent that one is available. If gch a substitute index number is not established, the Issuer
determines the level of the index that in its judgment reflects the market conditions prevailing
on such date.

(2)A emar ket disruption eventE means ntoftradng e mpor a
in an individual index component or several index components; or
in relation to the index; or

in a futures or options contract on the relevauterivativesexchange relating to the index or the
index components, if such contracts are tradedrihne

(3) The aforementioned suspensions or limitations must occur or exist within the final 30
minutes prior to the calculation of the valuatiomprice of the Underlying (index) and must be
material in the opinion of the Issuer. A limitation of the tradingdurs or the trading days does
not constitute a market disruption event if it is attributable to a change to the normal business
hours of the @erivative§ exchange that was announced in a timely manner. A restriction on
trading imposed by thederivative$ exchange during a trading day for the purpose of preventing
price movements that would exceed specific prescribed limits constitutes a market disruption
event if that restriction remains in place until the end of the trading hours on the day in
guestion.

(4) The rules and regulations of the determination agent and of terivativesexchange apply
in addition to the foregoing provisions.

(Precious metals as the Underlying)

(2) If, in the opinion of the Issuer, a market disruption event within the meanirg subsection

(2) has occurred and continues to exist on the valuation date with respect to the Structured
Products, or if for whatever reason (such as ordinary or extraordinary exchange holidays etc.) the
valuation rate of the Underlying (precious metal} not determined or published on the
exchange, the valuation date is postponed to the next exchange trading day on which the market
disruption event no longer exists or the valuatiqorice of the Underlying (precious metal) is
once again determined and plished on the exchange. The relevant (barrier) monitoring
period(s), monitoring time(s), monitoring point(s) etcE especially in the case of Structured
Products with knoclout or stoploss barrier(s)/level(SE is postponed, prolonged, lengthened or
extended accordingly. The Issuer will endeavour to give prompt notice that a market disruption
event has occurred. However, there is no obligation to give notification.
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A emar ket disruption eventE means thadingempor a
(a) on the reference market of the determination agent; or
(b) in relation to the Underlying; or

(c) in a futures or options contract on derivativesexchange relating to the Underlying, if such
contracts are traded there.

(3) The aforementioned spensions or limitations must occur or exist within the final 30

minutes prior to the calculation of the valuatioprice of the Underlying (precious metal) and

must be material in the opinion of the Issuer. A limitation of the trading hours or the number of

trading days does not constitute a market disruption event if it is attributable to a time change

in the determination agentés standard fixing p
restriction on trading imposed by the determination agent fitre purpose of preventing price
movements that would exceed specific prescribed limits constitutes a market disruption event if

that restriction remains in place until the end of the trading hours on the day in question.

(4) If the valuation date has beermpostponed for five consecutive exchange trading days, the
fifth stock exchange trading day is deemed to be the valuation date. In such case, the Issuer will
in its reasonable discretion designate, for the purpose of calculating the cash amount, an
applicable value to the Underlying that in its judgment reflects the prevailing market conditions
on the valuation date.

(5) The rules and regulations of the determination agent and of therivativesexchange apply
in addition to the foregoing provisions.

(Futures as the Underlying)

(1) If, in the opinion of the Issuer, a market disruption event within the meaning of subsection
(2) has occurred and continues to exist on the valuation date with respect to the Structured
Products, or if for whatever reason (suchaslinary or extraordinary exchange holidays etc.) the
valuation rate of the Underlying (future) is not determined or published on the futures exchange,
the valuation date is postponed to the next exchange trading day on which the market disruption
event ro longer exists or the valuation rate of the Underlying (future) is once again determined
and published on the exchange. The relevant (barrier) monitoring period(s), monitoring time(s),
monitoring point(s) etc. E especially in the case of structured prodsiavith knockout or stop

loss barrier(s)/level(SE is postponed, prolonged, lengthened or extended accordingly. The Issuer
will endeavour to give prompt notice that a market disruption event has occurred. However, there
is no obligation to give notificaton.
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2A emar ket disruption eventE means the tempor a

(a) on the futures exchange or
(b) in relation to the Underlying on the futures exchange.

(3) The aforementioned suspensions or limitations must occurexist within the final 30
minutes prior to the calculation of the valuation rate of the Underlying (future) and must be
material in the opinion of the Issuer. A limitation of the trading hours or the trading days does
not constitute a market disruption ev if it is attributable to a change to the normal business
hours of the (futures) exchange that was announced in a timely manner. A restriction on trading
imposed by the (futures) exchange during a trading day for the purpose of preventing price
movementghat would exceed specific prescribed limits constitutes a market disruption event if
that restriction remains in place until the end of the trading hours on the day in question.

(4) If the valuation date has been postponed for five consecutive stock arge trading days,

the fifth stock exchange trading day is deemed to be the valuation date. In such case, the Issuer
will in its reasonable discretion designate, for the purpose of calculating the cash amount, an
applicable value to the Underlying that iits judgment reflects the prevailing market conditions

on the valuation date.

(5) The rules and regulations of thderivativesexchange apply in addition to the foregoing
provisions.

(Exchange rates as the Underlying)

(2) If, in the opinion of the Issuer,a market disruption event within the meaning of subsection
(2) has occurred and continues to exist on the valuation date with respect to the Structured
Products, or if for whatever reason (such as ordinary or extraordinary exchange holidays etc.) the
valuation price of the Underlying (exchange rate) is not determined or published on the
derivativesexchange, the valuation date is postponed to the next exchange trading day on which
the market disruption event no longer exists or the valuation rate of thed®rying is once
again determined and published on the exchange. The relevant (barrier) monitoring period(s),
monitoring time(s), monitoring point(s) etcE especially in the case of structured products with
knockout or stoploss barrier(s)/level(s)E is postponed, prolonged, lengthened or extended
accordingly. The Issuer will endeavour to give prompt notice that a market disruption event has
occurred. However, there is no obligation to give notification.
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2)A emar ket di srupti on okavsaspandion erxmateritl $imitation ot h e
foreign exchange trading in at least one of the currencies of the exchange rates of the
Underlying, a limitation on the convertibility of the relevant currencies or the economic
impossibility of obtaining an exchage rate.

(3) If the valuation date has been postponed for five consecutive exchange trading days, the
fifth exchange trading day is deemed to be the valuation date. In such case, the Issuer will in its
reasonable discretion designate, for the purpose aficalating the settlement amount, an
applicable value to the Underlying that in its judgment reflects the prevailing market conditions
on the valuation date.

(4) The rules and regulations of the determination agent apply in addition to the foregoing
provisons.

P.  Rights arising from the Underlyings

The Underlyings effectively acquired upon redemption give the right to all dividends (in the case
of equity) payable after the redemption or settlement date or at the time of exercise, as well as
to other rights ard entitlements associated with the Underlyings. If the redemption or
settlement date or the exercise date coincides with the date on which a dividend is due or on
which the equity ceases to be quoted cuights, then the Underlying is delivered edividends

or exrights.

Q. Capital guarantee and capital protection

The Definitive Termsheets specify whether the Structured Products benefit from a capital
guarantee or capital protection. If this is the case, then the Structured Products will under no
circumstancede redeemed on their maturity or redemption date at an amount lower than the
(guaranteed) percentage amount of the nominal value of the Structured Product specified in the
Definitive Termsheets. A capital guarantee or capital protection is not providedsfouctured
Products that are redeemed prior to their maturity date or if there is a basis for termination or if
early redemption occurs for tax reasons (tax call).

Even if a Structured Product is provided with a capital guarantee or capital protectios, t
investor should always take into account the creditworthiness or credit rating of the respective
Issuer or, where relevant, the Guarantor, as well as the insolvency and credit risk associated with
them. If the insolvency or credit risk associated witthé Issuer/Guarantor materialises, the
investor may face the total loss of the money invested notwithstanding the capital guarantee or
capital protection.
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R.  Listing

If provided for in the Definitive Termsheets, a listing of the Structured Products on the
applcable/relevant securities exchange(s) (normally, the SIX Swiss Exchange) will be applied for
and maintained for the duration of the term of the products on the applicable/relevsetturities
exchanges. In such case, thasiwe Documentation is supplementedy a Listing Prospectus in
accordance with the listing regulations of the relevasgcuritiesexchange.

S. Increase of issue, repurchase

The respective Issuer is entitled at any time without the consent of holders of the Structured
Products to issue additiad Structured Products of the same type or class and with the same
features, so that they form a single issue together with the existing Structured Products and
increase their number. Any such increase will be publicised in accordance with Sef&tion
eNoticeseE.

The companies of the Vontobel Group (these include all consolidated subsidiaries of Vontobel
Holding AG) are entitled at any time during the term of the Structured Products to buy or sell the
latter in exchange trading. These companies are under no obligation to inform investors or
holders of the Structured Products of such purchases or sales. Repurchased Structured Products
may be cancelled, held, resold or otherwise disposed of.

T.  Paying agent, exercise agnt, calculation agent
Paying agent
The paying agent for the Structured Products is Bank Vontobel AG, Zurich.

The funds required for payments of capital, interest and costs, as well as for any delivery of
Underlyings, will be made available by the Issuerai timely manner on the applicable maturity
date of Bank Vontobel AG in the relevant currency. The receipt of these funds by Bank Vontobel
AG discharges the Issuer from its liabilities for payments for capital, interest and costs, as well as
for any phystal delivery, on the relevant due dates.

The respective Issuer is entitled at any time and without the consent of the investors to have the
paying agent replaced by one o0 newmpayingagent)heas Swi
paying agent for the Buctured Products (or to revoke its appointment or to appoint one or more
additional paying agents), provided that (i) the new paying agent assumes all the liabilities

owed by the former paying agent in respect of the Structured Products and (ii) the peguing
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agent has received all necessary approvals from the authorities of the country in which it has its
headquarters.

The paying agent acts solely to assist the Issuer in the performance of its duties and has no
obligations of any kind to holders of Statured Products.

Exercise agent

If and to the extent that an exercise agent is provided for, the exercise agent for the Structured
Products is Bank Vontobel AG, Zurich (Bank Vontobel AG, attn: Corporate Actions,
Gotthardstrasse 43, 8022 Zurich, Tel. +4J580283 74 69, Fax +41 (0)58 283 51 60).

In particular, in the case of certain Structured Products in the Leverage Products category (see
Sectionl. eApplicabilityylfeard/agr Pe dtdicanopsideyfe.®f t he
Leverage Products that may be exercised at any time during their term or before the expiry date

by the specified time), a written exercise notice must be submitted to the exercise agent within

the exercise term in order to exercise ttept i on r i ght (as described
exercise modalities, restrictions on the abildi
have been exercised on the bank business day on which the written exercise notice was received

not later than the time specified in thelssue Terms and Conditiani§ the exercise notice is

received by the exercise agent after that time, the following bank business day is deemed to be

the exercise date. Timely receipt of the exercise notice by the exercise agesufficient for

compliance with the exercise term. On the other hand, in the case of Structured Products of the
European optiong.e. Leverage Products that may be exercised only on their maturity date by the
specified time), a written exercise noticeust be submitted to the exercise agent on the expiry

date not later than the time specified in théssue Terms and Conditioimsorder to exercise the

option right. Timely receipt of the exercise notice by the exercise agent is sufficient for
compliance \th the exercise term.

Calculation agent

The calculation agent for the Structured Products, which is responsible, among other things, for
overseeing the composition of the Underlyings, is either Bank Vontobel AG, Zurich or Vontobel
Financial Products LtdDubai International Financial Centre, UAE. The agent responsible in the
specific case can be found in the Final Terms applicable to a Structured Product.

The Issuer is entitled at any time to replace the calculation agent with another bank, to appoint
oneor more additional calculation agents, and/or to revoke their appointment.
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The calculation agent acts solely to assist the Issuer in the performance of its duties and has no
obligations of any kind to holders of Structured Products.

U.  Substitution of the Is suer

The Issuer is entitled at any time and without the consent of the investors to have itself
substituted as the debtor for the Structured Products by another unaffiliated Swiss or foreign
company or by a Swiss or foreign subsidiary, branch or holdimgpemy of Vontobel Holding AG,

Zuri ch, Swi Newdssuefa)n,d , pr(adviedeed t hat (i) the New
owed by the existing Issuer to investors with respect to the Structured Products, (i) the New
Issuer secures its liabilities tanvestors that result from the Structured Products by means of a
guarantee declaration or other appropriate measures, dijl the New Issuer has received all
necessary approvals from the authorities of the country in which it has its headquarters.

Uponfulfilment of the aforementioned conditions, the New Issuer takes the place of the existing
Issuer in all respects, and the existing Issuer is released from all obligations to holders of
Structured Products relating to its function as Issuer arising fromimo connection with the
Structured Products.

In the event of such a substitution of the debtor, all references in theswe Documentation to
the Issuer are deemed to refer to the New Issuer.

Any such substitution of the debtor will be promptly published lmrought to the attention of

investors by the Issuer in an appropriate manner. The Issuer bears no responsibility for damages

or consequences incurred by individual investo
to substitute the debtor. Invetors therefore have no right to assert legal claims or claims for
compensation of damages against the Issuer in this connection.

V. Guarantee of Vontobel Holding AG, Zurich, Switzerland

Structured Products may be issued with or without a guarantee. Fort@teacProducts that are
guarant eed by Vontobel Ho | d iGnagantok §5, Zaei ctho,l | B
provisions apply.

In accordance with Article 111 of th&wiss Code of ObligationdBundesgesetz vom 30. Marz
1911 Uber das Obligationenrecit), the Guarantor unconditionally and irrevocably guarantees
to investors that all amounts and services (such as the delivery of relevant Underlyings, etc.)
that are payable as capital or otherwise in respect of the Structured Products in accordance with
the respective agreement will be paid in a proper and timely manner.
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The guarantee constitutes an independent, unsecured and unsubordinated obligation of the
Guarantor that ranks pari passu with all other unsecured and unsubordinated obligations of the
Guarator, with the exception of those that have priority by virtue of statutory provisions.

The intent and purpose of this guarantee is to ensure that creditors receive the amounts payable
and/or E where applicabld delivery of the relevant Underlyings on theaturity date and in the
manner stipulated in thdssue Terms and Conditions

Upon first demand of the holders and their written confirmation that the Issuer, as the liable
party, did not make timely payment of an amount or service due under the termthef
Structured Products and/or did not make timely delivery of Underlyings, etc., the Guarantor will
promptly pay all amounts, perform all services and/or deliver all relevant Underlyings to the
holders as may be necessary in order to fulfil the intent gndpose of this guarantee.

This guarantee constitutes an independent guarant&ar@anti® and not an accessory guarantee
(Burgschajtin accordance with Swiss law. All rights and obligations arising from the guarantee
are subject in all respects to Swiksw.

The courts of law of the Canton of Zurich, Switzerland, have exclusive jurisdiction over all
lawsuits and legal disputes relating to the guarantee. Ttace of jurisdiction is Zurich 1. The
foregoing notwithstanding, appeals may be lodged with theisSwFederal Supreme Court in
Lausanne, Switzerland, whose decision is final.
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W. Notices

Notices and publications

All notices concerning the Structured Products that are given to investors by a company of the
Vontobel Group are published with legal effectthé Internet address www.derinet.ch under the
heading eProduct historyE for the relevant sec!

The Definitive Termsheets and/or Termsheets (Final Terms) set forth the product terms and
conditions and current market data as were definitively fixed oe thate of the Termsheet (upon
issue). The Definitive Termsheets and/or Termsheets (Final Terms) are generally not revised
following issue (subject to specific exceptions), for which reason any adjustments occurring after
issue are generally not evident fmo the Definitive Termsheets and/or Termsheets (Final Terms)
but instead are made public on the aforementioned website.

Notices from investors to the Issuer (or the Guarantor) or to the paying agent and
calculation agent

Notices from investors to Vontobel t the paying agent and calculation agent are to be sent in
written form to the following addresses:

Bank Vontobel AG
Financial Products
Gotthardstrasse 43
CHB8022 Zurich

Vontobel Financial Products Ltd.

Dubai International Financial Centre
Liberty Hous, Office 913

P.O. Box 506814,

Dubai, United Arab Emirates

Vontobel Holding AG
Gotthardstrasse 43
CHB8022 Zurich

X.  Severability clause and amendment of the terms and conditions

In the event of any inconsistencies between the General Terms and Conditiorteeanespective
Final Terms contained in the Definitive Termsheets, the Final Terms generally take precedence.



Should a term or provision of the Definitive Termsheets (containing the Final Terms) or of the
General Terms and Conditions be or become inéfisdhcomplete or unenforceable, whether in
whole or in part, or in the event of gaps in the arrangements, same does not affect the validity
of the remaining (Issue) Terms and Conditions.

The ineffective, incomplete or unenforceable (Issue) Term or Condis to be replaced, and

gaps in the arrangements are to be closed, by an arrangement that corresponds to the intent and
purpose of the Definitive Termsheets or the General Terms and Conditions and to the interests of
the parties.

For the purposes of diication and the elimination of any ambiguities, the respective Issuer is,

in the event of uncertainty or ambiguity, entitled to improve, rectify or supplement each (Issue)
Term and Condition in the Definitive Termsheets or in the General Terms andti®@mndi
contained in this Issuance Programme. In such case, the Issuer may also correct, supplement or
augment the (Issue) Terms and Conditions in a manner that it considers necessary or desirable,
provided that investors do not thereby suffer significanhéincial losses.

Y.  Statute of limitations
Claims relating to the Structured Products are limited to 10 years after their due date. Claims for
interest and coupons are limited to 5 years after their due date.

Z.  Applicable law and place of jurisdiction
The Struatred Products are subject to Swiss law.

All disputes between, on the one hand, holders of Structured Products and, on the other, an
Issuer fall under the jurisdiction of the courts of law of the Canton of Zurich, Switzerland. The
place of jurisdiction isZurich 1. Appeals may be lodged with the Swiss Federal Supreme Court in
Lausanne, Switzerland, whose decision is fif&dr this purpose, the Issuer Vontobel Financial
Products Ltd., Dubai, chooses Bank Vontobel AG, Gotthardstrasse 43, 8022 Zuricreged @ad
special domicile in Switzerland.
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.  THE STRUCTURED PRIJBUN DETAIL

The Structured Products issued by the Issuer may include, but are not limited to, those that the
SVSA designates as the main product types, namely Investment Products (preseorilisting

of four product categoried? Capital Protection, Yield Enhancement, Participation and Investment
Products with Reference Entities) and Leverage Products.

Accordingly, on the date of registration of this Issuance Programme, the products listede

following table, whose typical features are described in more d&tailthe following subsections,
represent | nvest me n tinvestment IPoduet€ a glever®e Brdduaist) s ( e
that belong to the category of Structured Products, irrespeiof the Underlying on which they

are based (such as equities, indexes, currencies, interest rates and commodities as well as
baskets or a combination of such Underlyings).

Investors should be aware that the following categorisation may be modified gttiame if the
environment changes rapidly: For example, new categories may be created or Structured Products
may be brought out with a completely new type of product structure, and it may generally be
assumed that the General Terms and Conditions setotlti$ Issuance Programme will also

apply to any such newly created Structured Products and, together with the Final Terms, will
constitute the legally binding Listing Prospectus.

21 schweizerischer Verband fiir Strukturierte Produkte (Swiss Structured Products Association).

22 The corresponding product categes (or product groups) are in turn subdivided into varying numbers of product types (further
information relating to the categorisation employed by the SVSP can be found in Footnote 18, above).

23 Generally, the subsequent descriptions relate to prodtitas are structured as Bull, or Long, investments, whereas products that are
structured as Bear, or Short, investments are normally not specifically discussed (see also the remarks inlechione Bul | / Long and
Bear/ ShortE, above).



Capital Protection 11

Capital Protection 1100 Unit Worst of
Certificate with Unit with Particinati
Participation nit with Participation

Vontobel Unit

Capped Unit
Convertible Certificate 1110 Exchangeable Note
BarrierCapital Protection | 1130 Shark Unit
Certificate Bear Shark Unit

Bull Shark Unit
Capital Protection 1140 Absolute Income Note

Certificate with Coupon
Bonus Income Note

Callable Daily Range Accrual Noti
Cliguet Note

Floored Floater

Leveraged Floored Floater
Collared Floater

Raiffeisen Interest Note

Range Accrual Note

Range Note

Miscellaneous Capital 11995 Exchangeable Note with Cap

24 The abbreviation'\6SP stands fdBchweizerischer Verband fiir Strukturierte Pro@@wiss Structured Products Association), as defined in
Sectionl, above.

25 Structured Products that have nat atge%® &located tota fpreduat type and dre thereforte fispp@  nu mb e r
under the heading eMiscellaneousE. | f a product has ehei humheeEg99
which is unable to be allocated either to a produtype or to a product category (or product group).



Protection Certificates

Multi Range Unit
TwinWin

Yield Enhancement

12

Discount Certificate

1200

Voncore
Multi Voncore

Discoumt Certificate

Barrier Discount
Certificate

1210

(Multi) Defender Voncore

Reverse Convertible

1220

Vonti
BearVonti
Bull-Vonti
Multi Vonti

Barrier Reverse Convertil

1230

Defender Vonti

Bear Defender Vonti

Multi Defender Vonti

Bear Multi Defender Vonti

Double Coupon Multi Defender
Vonti

(Auto-) Callable Multi Defender
Vonti

Multi Defender Vonti with
Lookback

Multi Defender Vonti Plus

(Multi) Defender Vonti with
Participation

Floater (Multi) Defender Vonti
Floored (Multi) Defender Vonti

Leveraged Floordeloater (Multi)
Defender Vonti

Express Certificate

1260

Express Voncert

Multi Express Voncert

80



Express Voncert Phoenix

Miscellaneous Yield 12996 Dynamic Voncore
Enhancement Certificates
Participation 13
Tracker Certificate 1300 Voncert
Voncert Openrtsdl
Dynamic Voncert
Raiffeisen Tracker Certificate
Money Market Notes
Swap Note
Active Dynamic Certificate
Strategic Certificate
Outperformance Certificat 1310 Voncert Plus
VonTT
Bonus Certificate 1320 Defender Voncert
Multi Defender Voncert
Multi Defenér Voncert with
Lookback
Raiffeisen Bonus Certificate
Capped Defender Voncert
Bonus Outperformance | 1330 Defender Voncert Plus
Certificate
TwinWin Certificate 1340 TwinWin Voncert
Miscellaneous 13997 Inverse Swap Note
Participations Certificates Lockin (Multi) Voncert
Investment Products 14

with Referencelssuer

26 see Footnote 25, above.

27 See Footnote 25, above.
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Reference Entity 1410 (Capped) Unit with Reference Bor
Certificate with Collared Float ith Ref
Conditional Capital BO Zre oaters wi elerence
Protection on
Floored Floaters with Reference
Bond
LeveragedlBored Floaters with
Reference Bond
Bonus Income Notes with
Reference Bond
Cliquet Notes with Reference Bon
COSI Credit Linked Notes
Referencdssuer 1420 Defender Vonti with Reference
Certificate with Yield Bond
Enhancement
Referencdssuer 1430 Voncert with Reference Bond
Certificatewith
Participation
LEVERAGE PRODUCTS
Leverage 20
Warrant 2100 Call Warrant
Put Warrant
Spread Warrant 2110 Spread Warrant
Warrant with Knoclout 2200 Sprinter Warrant (Call)
Sprinter Warrant (Put)
Mini-Futures 2210 LongMini-Futures
ShortMini-Futures
Constant Leverage 2300 Long Factor Certificate
Certificate .
Short Factor Certificate
Miscellaneous Leverage | 2099 Sprinter Open End (Call)

Products

Sprinter Open End (Put)
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MISCELLANEOUS 928
PRODUCTS

Miscellaneous 999929
Certificates

A. Capital Protection

Capital Protection Products are derivative products with an asymmetrical risk profile for which
the Issuer normally guarantees the investor a defined or minimum redemption amount. The
amount of capital protection is ecified by the Issuer at the time of issue and is expressed as
the percentage of the nominal value that is repaid to the investor at the end of the term or upon
maturity. As a general rule, capital protection applies only at the end of the term or upon
maturity and E depending on thdssue Terms and Conditioamay be (much) less than 100% of
the nominal value. Therefore, capital protection does not mean repayment in full of the nominal
value or of the capital invested for every prodi#t.

A prospective pgout amount in excess of the guaranteed minimum may take the form of a one
time payment as part of the redemption and/or of payments during the term (payments of the
coupons).

The terms of the redemption amount may or may not include a maximum limit (cap).

Structured Products with capital protection often or commonly consist of a fixéerest
investment (bond, money market investments, zero bond) and an option. This combination
enables the investor to participate in the performance of one or more Undhgdyivhile at the
same time limiting the risk of loss.

Irrespective of their redemption profile, capital protection products may also provide for one or
more payments during their term (payments of the coupons). The latter in turn may or may not
feature a glaranteed minimum (or specified) amount. The coupon amount in excess of any
minimum amount is dependent on the Underlying.

As mentioned above, capital protection relates to the nominal value, not to the issue or purchase
price. If the issue or purchase e paid by the investor is higher than the nominal value, only

28 gee Footnote 25, above.

29 See Footnot&5, above

30 In particular, also in the event that the insolvency, default or credit risks relating to tresuier and/or Guarantor materialise, in which

case the investor will be faced with losses, up to and including a total loss.
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the nominal value benefits from capital protection. Protection will therefore be lower in relation
to the capital invested.

In the event that a Structured Product with capital protection is dddefore the end of its term

or prior to maturity, or if grounds for termination or early redemption arise for tax or other
reasons, there is a risk that the investor will receive less than the cagtatected amount,
since capital protection applies oylif the respective Structured Product is held to the end of its
term. In addition, despite capital protection, the investor should always take into account the
creditworthiness of the Issuer or, where relevant, the Guarantor, as well as the insolvency,
default and credit risk associated with them (see Section II.B.f), above), which may have a
negative effect on capital protection or, in the worst case, nullify it completely.

aa) Capital Protection Certificate with Participation (1100) 31

(i) Description and features

Structured Products belonging to the category
pursuant to the SVSPés <classification system a
designations eUnitE, eVontambng btheld (réferrdel,to irathed e Ra i
foll owi ng unde rCARITAlE PROEECEIONCERTIROATES §VITH PARTEE)PATION
The specific features and characteristics and the actual terms of repayment applying in relation

to a particular Structured Productitivin this category may differ marginall§ in some cases,

they may also differ substantiallfe from the typical features, characteristics and terms of
repayment described below. Please consult the respective Final Terms, which are authoritative,

for the ecifics.

CAPITAL PROTECTION CERTIFICATES WITH PARTICIPATION typically protectEthe capital
depending on the specific features of the Structured Prodtith the extent of the whole of the

notional or of only a part of it32 CAPITAL PROTECTION CERTIRIMOARESARTICIPATION are

often or commonly a combination of a money market investment and an option strategy relating

to a particular Underlying, with the objective of providing capital protection while at the same

time allowing the investor to participaten the performance of an Underlying. The fixederest
component is intended to guarantee that at the end of the term, the investor will receive back

31 Forthe meaning of individual terms, please refer in particular to SectibrA

32 Subject to the case where such a productdddsbefore the end of its term or prior to maturity or in the case where grounds for
termination or early redemption arise, as well as where the insolvency or credit risk associated with the Issuer or, Velverd,rthe
Guarantor materialises, along withe related risk of the total loss of the money invested by the investor (see also Sections I1.B.f) and
IV.A. above.
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the capital invested in an amount that is at a minimum equal to the capital protection amount or

the captal protection level, i.e. that the redemption payment upon maturity in such cases is at a
minimum equal to the capital protection amount or the capital protection lev@iiring the term,

the price of the CAPITAL PROTECTION CERTIFICATE WITH PARTHYIRAOIO& quoted at

less than the amount of capital protection, i.e. capital protection comes into effect only if the
CAPITAL PROTECTION CERTIFICATE WITH PARTICIPATION is held to the end of the term or to
maturity. Accordingly, the redemption payment iegkendent on the capital protection level
specified (for example 90% or 100% of the nhominal value)addition, capital protection always

relates only to the nominal value indicated for the respective Structured Product and not to the
respective purchaserige. The profit potential of CAPITAL PROTECTION CERTIFICATES WITH
PARTICIPATION may be limited or unlimited, depending on the whether such products are capped.

In the case of purchases of CAPITAL PROTECTION CERTIFICATES WITH PARTICIPATION on tr
secondarymarket, it should be noted that capital protection is lower as measured against the

capital invested if the CAPITAL PROTECTION CERTIFICATE WITH PARTICIPATION is already quote
above its nominal value.

(i)  Summary and overview of the feature®

- Minimum redentn at expiry equivalent to the capital protection

- Capital protection is defined as a percentage of the nominal (e.g. 100%)

- Capital protection refers to the nominal only and not to the purchase price

- Value of the CAPITAL PROTECTION CERTIFTEAFARVICIPATION may fall below its ca
protection during the term

- Participationin Underlying price increase above the strike

(iii) Market expectatior?*

- Rising Underlying

- Rising volatility

- Large price falls possible for Underlying

33 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).

34 Based on tk information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
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bb) Convertible Certificate (1110) 35

(i) Description and features

Structured Products belonging to the category
classification system are currently being issued by the lIssuer bearing the designations
eExchangeabl ectBamgesdab laen dN cetEexs E, among others (
under the GCONVERTIBLE GERTIFIEAXES The specific feature:
and the actual terms of repayment applying in relation to a particular Structured Product within

this category may differ marginallyin some cases, they may also differ substantidlfrom the

typical features, characteristics and terms of repayment described below. Please consult the
respective Final Terms, which are authoritative, for the specifics.

CONVERTIBLE CERTIFICATES guarantee a redemptiorirpagnaembunt that is at a minimum
equal tothe capital protection amount or the capital protection levé,and they provide the
investor, in addition to this capital protection, the opportunity to pécipate in the performance

of a particular Underlying. In addition, interest or coupon payments may be made, depending on
the specific features.

CONVERTIBLE CERTIFICATES are often or commonly a combination of a money market deposit
(capital protection) and an option strategy (conversion right) relating to a particular Underlying.

The fixedinterest component guarantees that at the end of the term, the investor will receive a
redemption paymenin an amount that is at a minimum equab the capital protecton amount

or the capital protection level, i.e. that the redemption payment upon maturity in such cases is

in an amount that is at a minimum equal téhe capital protection amount or the capital
protection level. During the term, the price of the CONVBREICERTIFICATE may also be quoted

at less than the amount of the capital protection, i.e. capital protection comes into effect only if

the CONVERTIBLE CERTIFICATES are held to the end of the term or to Awtardingly, the
redemption payment is depdent on the capital protection level specified (for example 90% or
100% of the nominal value). In addition, capital protection always relates only to the nominal
value indicated for the respective Structured Product and not to the respective purchase pric
CONVERTIBLE CERTIFICATES essentially offer unlimited profit potential above strike or the
conversion price, as specified in the Final Terms.

35 Forthe meaning of individual terms, pleassfer in particular to Sectiorll .A

36 Subject to the case where such a product is sold beforeetheé of its term or prior to maturity or in the case where grounds for
termination or early redemption arise, as well as where the insolvency or credit risk associated with the Issuer or, Velverd,rthe
Guarantor materialises, along with the relataskrof the total loss of the money invested by the investor (see also Sections I1.B.f) and
IV.A. above.
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The investor is granted the right to convert the CONVERTIBLE CERTIFICATES on the relevant
conversion date (norntlg the date of the final fixing) into a specified number of the Underlying

as defined by the ratio. This entitlement is generally satisfied by delivery of the Underlying
(physical delivery of the Underlying together with a cash payment for undeliverabigtional

amounts, which cannot be accumulated). In the case of undeliverable Underlyings (e.g. indexes),

a corresponding cash settlement is paid. Conversion of the CONVERTIBLE CERTIFICATES is
generally carried out automatically by the Issuer if the prioéthe Underlying on the relevant
conversion date is higher than the conversion price. If, on the other hand, the price of the
Underlying is lower than the conversion price at the final fixing, a cash redemption payment is

made in an amount equal to the miinal value of the CONVERTIBLE CERTIFICATES.

In the case of purchases of CONVERTIBLE CERTIFICATES on the secondary market, it should be
noted that capital protection is lower as measured against the capital invested if the
CONVERTIBLE CERTIFICATE ig glretatl above its nominal value.

(i)  Summary and overview of the feature¥

- Minimum redemption at expiry equivalent to the capital protection

- Capital protection is defined as a percentage of the nominal (e.g. 100%)

- Capital protection refers to the namal only and not to the purchase price

- Value of the CONVERTIBLE CERTIFICATE may fall below its capital protection during th

- Participationin Underlying price increase above the strike (conversion price)

- Coupon payment possible

(iii) Market expetation 38

- Sharply rising Underlying

- Rising volatility

- Large price falls possible for Underlying

37 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).

38 Based on the informatiogontained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
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cc) Barrier Capital Protection Certificate (1130)3°

(i) Description and features

Structured Products belonging to deéetee £ apergsou ayn ti
the SVSPés classification system are currently
eShark UnitE and eBear Shark UnitE, among ot hej
t e r BARRIER CAPITAL PROTECTION CEREEICA The specific featur e:
and the actual terms of repayment applying in relation to a particular Structured Product within

this category may differ marginalllg in some cases, they may also differ substantidlfrom the

typical fedures, characteristics and terms of repayment described below. Please consult the
respective Final Terms, which are authoritative, for the specifics.

BARRIER CAPITAL PROTECTION CERTIFICATES offer a certain amount of capital protection at
maturity in the sane way as traditional Vontobel units (i.e. Capital Protection Certificates with
Participation) 49 In addition, the product features a percentage stake or participation in the
performance of the Underlying, provided that the latter at no time reaches or dires its
specified barrier. A corresponding cash settlement is paid out at maturity together with the
capital protection amount. If, however, the Underlying has reached or breached the barrier
before the final fixing, stake or participation in the performee of the Underlying no longer
applies. In such case, depending on the particular Structured Product, a rebate or bonus payment,
i.e. a redemption payment following the breach of a Barrier, which is generally expressed as a
percentage of the nominal valués paid to the investor on the redemption date, in addition to

the capital protection amount.

BARRIER CAPITAL PROTECTION CERTIFICATES protect the capital invested by Ehe investor
depending on the specific Structured Prodiiein an amount that is at aminimum equal tathe
capital protection amount or capital protection level.

BARRIER CAPITAL PROTECTION CERTIFICATES are often or commonly a combination of a mone)
market investments and an option strategy relating to a particular Underlying; at the same, ti

they enable the investor to benefit from capital protection and, depending on whether a barrier

is reached or breached, from participation in the performance of an Underlyling fixed

39 Forthe meaning of individual terms, please refer in particular to SectibrA

40 Subject to the case where such a product is sold before the end oéit® tor prior to maturity or in the case where grounds for
termination or early redemption arise, as well as where the insolvency or credit risk associated with the Issuer or, Velverd,rthe
Guarantor materialises, along with the related risk of théaidoss of the money invested by the investor (see also Sections I1.B.f) and
IV.A. above.
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interest component guarantees that the investor will get the capiinvested back at the end of

the term, i.e. that the redemption payment upon maturity in such casemian amount that is

at a minimum equal tdahe capital protection amount or the capital protection levedDburing the

term, the price of the BARRIER CR&. PROTECTION CERTIFICATE may also be quoted at less than
the amount of capital protection, i.e. capital protection comes into effect only if the BARRIER
CAPITAL PROTECTION CERTIFICATE is held to the end of the term or toATetuitygly, the
redenption payment is dependent on the capital protection level specified (for example 90% or
100% of the nominal value). In addition, capital protection always relates only to the nominal
value indicated for the respective Structured Product and not to thepeetive purchase price.
BARRIER CAPITAL PROTECTION CERTIFICATES offer a limited profit potential.

In the case of purchases of BARRIER CAPITAL PROTECTION CERTIFICATES on the secondary mark
it should be noted that capital protection is lower as measurggiast the capital invested if the
BARRIER CAPITAL PROTECTION CERTIFICATE is already quoted above its nhominal value.

(i)  Summary and overview of the feature&

- Minimum redemption at expiry equivalent to the capital protection

- Capital protection is defineds a percentage of the nominal (e.g. 100%)

- Capital protection refers to the nominal only and not to the purchase price

- Value of the BARRIER CAPITAL PROTECTION CERTIFICATE may fall below its capit
during the term

- Participationin Undelying price increase above the strike up to the barrier

- Possibility of rebate payment once barrier is breached

- Limited potential for profit

(iii) Market expectatiorf?

- Rising Underlying

- Large price falls possible for Underlying

41 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).

42 Based on the information contained the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
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- Underlying is not gaig to touch or go above the barrier during term

dd) Capital Protection Certificate with Coupon (1140)3

(i) Description and features

Structured Products bel onging to the category
pursuant to the Samakré&wrendylbeairg ssuédiby thetldswembeasing the

desi gnAbsoihst € |, mBoemmes NomntcedEind | Mdbtl @E Dai |l y Range
eCapital Protected Certificate (Coupon)E, eCl i
Not,enHeRange NoteE, refemed togn the tioHoeingsunder the general term
eCAPITAL PROTECTION CERTIFICATES WITHECOU@Sdécific features and characteristics

and the actual terms of repayment applying in relation to a particular StruatUPeoduct within

this category may differ marginalliin some cases, they may also differ substantidlfrom the

typical features, characteristics and terms of repayment described below. Please consult the
respective Final Terms, which are authoritatifa the specifics.

CAPITAL PROTECTION CERTIFICATES WITH COUPON protect the capital invested by the investor
depending on the specific Structured Prodicin an amount that is at a minimum equal to the
capital protection amount or capital protection Vel .4

CAPITAL PROTECTION CERTIFICATES WITH COUPON are often or commonly a combination of
money market deposit and an option strategy relating to a particular Underlying, and at the same
time, they enable the investor to benefit from capital protection @tfirom participation in the
performance of an Underlying, with such participation taking the form of one or more coupon
payments whose amount is dependent on the performance of the Underlyihg. specific

features and the method of calculating coupons andupon payments are set out in the
respective Final Term3he fixedinterest component guarantees that the investor will get the

capital invested back at the end of the term, i.e. that the redemption payment upon maturity in

such cases is in an amountdhis at a minimum equal to the capital protection amount or the

capital protection level During the term, the price of the CAPITAL PROTECTION CERTIFICATE WITH
COUPON may also be quoted at less than the amount of capital protection, i.e. capital pmotectio

43 Forthe meaning of individual terms, pleassfer in partcular to Sectionll .A.

44 Subjectto the case where such a product is sold before the end of its term or prior to maturity or in the case where grounds for
termination or early redemption arise, as well as where the insolvency or credit risk associated with the Issuer or, Veverd,rthe
Guarantor materialises, along with the related risk of the total loss of the money invested by the investor (see also Sk@iénand
IV.A. above.
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comes into effect only if the CAPITAL PROTECTION CERTIFICATE WITH COUPON is held to the end
of the term or to maturity. Accordingly, the redemption payment is dependent on the capital
protection level specified (for example 90% or 100% of the nominali®galIn addition, capital

protection always relates only to the nominal value indicated for the respective Structured
Product and not to the respective purchase price. CAPITAL PROTECTION CERTIFICATES WITH
COUPON offer a limited profit potential.

In the case of purchases of CAPITAL PROTECTION CERTIFICATES WITH COUPON on the seconda
market, it should be noted that capital protection is lower as measured against the capital
invested if the CAPITAL PROTECTION CERTIFICATE WITH COUPON is already qsoted above it
nominal value.

(i)  Summary and overview of the feature®

- Minimum redemption at expiry equivalent to the capital protection

- Capital protection is defined as a percentage of the nominal (e.g. 100%)

- Capital protection refers to the nominal only and ntotthe purchase price

- Value of the CAPITAL PROTECTION CERTIFICATE WITH COUPON may fall bel
protection during the term

- The coupon amount is dependent on the performance of the Underlying

- Periodic coupon payment is expected

- Limited potential for profit

(iii) Market expectatior¢

- Rising Underlying

- Large price falls possible for Underlying

45 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structures Resthatation (SVSP).

46 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
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B. Yield Enhancement

Yield EnhancemenProducts are derivative products whose redemption amount (and payout
amount, which comprises the amount payalbleredemption, i.e. the redemption amount, and
the coupon payments) is limited to a maximum amount and that are subject to the risk of total
loss upon redemption. They may be structured with or without (fixed or variable) payments
during the term (interestor coupon payments).

Structured Products with Yield Enhancement normally consist of two elements, such as-a fixed
interest investment and an option (mainly on equities or currencies), and possibly a currency
swap. This combination enables the investorgarticipate in the performance of one or more
Underlyings, with these financial instruments providing only for conditional redemption in the
nominal value (i.e. a minimum redemption amount) and offering no capital protection
whatsoever. In addition to optin premiums and interest and coupon payments, Yield
Enhancement Products have a limited upside potential while at the same time an unlimited
potential for losses.

Structured Products in the Yield Enhancement category may be linked not just to one Unglerlyin

but also to several Underlyings simultaneously. Accordingly, they may, upon maturity, allow the
investor to receive the security with the worst performance (whether physically or in cash) if the
Underlying reaches, exceeds or falls below a predefineestiold during the observation period

of t he rel evant financiabfB nséevemsat cO6hknmewni
performance of the Underlying is negative, the financial instrument may be quoted considerably

below its issue price during the ter, even if the Underlying has not yet reached, exceeded or

fallen below the threshold.

aa) Discount Certificate (1200)47

(i) Description and features

Structured Products belonging to the <category
classification systerar e currently being issued by the 1 ss1
and eDi s c o u,mmongahers feféried ta in ¢h& following under the general term
eDISCOUNT CERTIFICATH®e specific features and characteristics and the actuaimrof

repayment applying in relation to a particular Structured Product within this category may differ
marginally E in some cases, they may also differ substantiallyfrom the typical features,

47 Forthe meaning of individual terms, pleasefer in particular to Sectiofil .A
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characteristics and terms of repayment described below.sBleansult the respective Final Terms,
which are authoritative, for the specifics.

DISCOUNT CERTIFICATES are derivative financial instruments that feature a discount, i.e. a
rebate, on the issue price at the time of issue compared with the price of theddwgihg.

The redemption payment at the end of the term or upon maturity is determined in the case of
DISCOUNT CERTIFICATES on the basis of the final fixing of the Underlying.

The redemption payment for a DISCOUNT CERTIFICATE is typically determinedisg#§ foll
whereby details of the redemption payment in the particular case must always be taken from the
Final Terms applying to a specific Structured Product: If the final fixing of the Underlying is
higher than the strike or strike price, i.e. the referengeice of the Underlying assigned to the
particular Structured Product, or if the final fixing of the Underlying is equal to the strike or
strike price, the repayment is equal to the strike or strike price multiplied by the specified
number of Underlyingsif the final fixing of the Underlying is lower than the strike or strike
price, i.e. the reference price of the Underlying assigned to the particular Structured Product,
then physical delivery (if the Underlying is physically deliverable and the (Issuen3erovide

for delivery) of the specified number of Underlyings takes place (for this purpose, fractions are
not accumulated and are settled in cash) or a cash settlement is paid in the corresponding
amount. The amount of the cash settlement is generalljculated on the basis of the applicable
final fixing price of the Underlying determined on the reference stock exchange.

(i)  Summary and overview of the feature®

- Should the Underlying close below the strike upon expiry, the Underlying and/or a
settlement is redeemed

- DISCOUNT CERTIFICATES enable investors to acquire the Underlying at a lower price

- Corresponds to a buyrite strategy

- Reduced risk compared to a direct investment in the Underlying

- With higher risk levels, multiple Underlyingaorstof) allow for higher discounts

- Limited profit potential (cap)

48 Here, the detailed description of this Structured Product relatelydo the Bull or Long version

49 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structurets Rgsthciation (SVSP).

93



(iii) Market expectatiorp®

- Underlying moving sideways or slightly rising

- Falling volatility

bb) Barrier Discount Certificate (1210)51

(i) Description and features

Structured Products belongingpo t he category eBarrier Di scount
SVSPes <classification system are currently bei
e(Multi) Defender VoncorekE, among others (refe
eBARMER DISCOUNT CERTIFICRJES The specific features and c
terms of repayment applying in relation to a particular Structured Product within this category

may differ marginallyE in some cases, they may also differ substantiaflyfrom the typical

features, characteristics and terms of repayment described below. Please consult the respective

Final Terms, which are authoritative, for the specifics.

BARRIER DISCOUNT CERTIFICATES are derivative financial instruments that feitutarlg pa
low issue price and one or more barriers specified with respect to the Underlying(s).

The redemption payment at the end of the term or upon maturity is determined in the case of
BARRIER DISCOUNT CERTIFICATES on the basis of the final fheng/raferlying and on
whether one or more specified barriers have been reached.

The redemption payment for a BARRIER DISCOUNT CERTIFICATE is typically determined as
follows?2 whereby details of the redemption payment in the particular case must alwayskea ta

from the Final Terms applying to a specific Structured Product: If none of the Underlyings
reaches or falls below its barrier during the entire barrier monitoring period, the nominal value is
repaid. Otherwise, depending on the specific features of 8teuctured Product (in accordance

with the Final Terms applying to the particular Structured Product), either the relevant
Underlying or (in the case of Multi Defender Voncores) the Underlying with the worst
performance is delivered, or the nominal valuginus the percentage difference between the

strike price and the final price of the Underlying with the highest negative performance is paid

out.

50 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
51 Forthe meaning of individual terms, please refer in particular to SectibrA

52 Here, the detailed description of this Structured Product relates only to the Bull or Long version.
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(i)  Summary and overview of the feature®

- The maximum redemption amount (cap) is paid out if the barrier is nbveached

- BARRIER DISCOUNT CERTIFICATES enable investors to acquire the Underlying at a lo

- Due to the barrier, the probability of maximum redemption is higher; the discount, howeve
smaller than for a DISCOUNT CERTIFICATE

- If the barrer is breached, the product changes into a DISCOUNT CERTIFICATE

- Reduced risk compared to a direct investment in the Underlying

- With higher risk levels, multiple Underlyings (wors) allow for higher discounts or lowe
barriers

- Limited profit pdential (cap)

(iii) Market expectatiorp*

- Underlying moving sideways or slightly rising

- Falling volatility

- Underlying will not breach the barrier during the term

cc) Reverse Convertible (1220%°

(i) Description and features

Structured Products belonging to thetc@ gory eReverse ConvertibleE
classification system are currently being issu
eBevaornt i E, -Vomd i €Bulalmong ot hers (referred to in
eREVERSEONVERTIBLES . The specific features and char a
repayment applying in relation to a particular Structured Product within this category may differ
marginally E in some cases, they may also differ substantiaffyfrom the typical features,

53 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structuwrets Psgbciation (SVSP).
54 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).

55 For the meaning of individual terms, please refer in particular to SectibrA\.
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characteristics and terms of repayment described below. Please consult the respective Final Terms,
which are authoritative, for the specifics.

REVERSE CONVERTIBLES are derivative financial instruments that in particular feature interest or
coupon payments.

The redemption payment at the end of the term or upon maturity is determined in the case of
REVERSE CONVERTIBLES on the basis of the final fixing of the Underlying or Underlyings.

The redemption payment for a REVERSE CONVERTIBLE lizg dgpératined as followss
whereby details of the redemption payment in the particular case must always be taken from the
Final Terms applying to a specific Structured Product: If the final fixing of the Underlying is
higher than or equal to the strike pce or strike, thenotional is repaid for each REVERSE
CONVERTIBLE. In addition, an interest or coupon payment is due at the end of the term or on the
expiry date. If the final fixing of the Underlying is lower than the strike price or strike then,
dependimy on the specific features of the Structured Product (in accordance with the Final Terms
applying to the particular Structured Product), either the Underlying is delivered or a cash
settlement is paid that corresponds to the final level of the Underlyingon maturity. The
interest or coupon is paid out in this case as well.

(i)  Summary and overview of the feature™

- Should the Underlying close below the strike upon expiry, the Underlying and/or a
settlement is redeemed

- Should the Underlying close almthe strike upon expiry, the nominal plus the coupon is pi
at redemption

- The coupon is paid regardless of the Underlying development

- Reduced risk compared to a direct investment in the Underlying

- With higher risk levels, multiple Underlyingsdvst-of) allow for higher coupons

- Limited profit potential (cap)

56 Here, the detailed description of this Structured Product relates only to the Bull or Long version.

57 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structluets Association (SVSP).
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(iii) Market expectatiorp8

- Underlying moving sideways or slightly rising

- Falling volatility

dd) Barrier Reverse Convertible (1230%°

(i) Description and features
Structured Products belonging toeh cat egory eBarrier Reverse Co
SVSPes <classification system are currently bei

eDefender VontiE, eMulti Defender Vonti E, eMul
Conveit bl e E, eBear Defender Vonti E, eBear Multi D «
among ot hers (referred t o i n t BARRIERORENVERSE n ¢ u

CONVERTIBLES . The specific features andrepaymant act er i
applying in relation to a particular Structured Product within this category may differ marginally

Ein some cases, they may also differ substanti&lifrom the typical features, characteristics and

terms of repayment described below. Pleas@&solt the respective Final Terms, which are
authoritative, for the specifics.

BARRIER REVERSE CONVERTIBLES essentially and typically involve REVERSE CONVERTIBLES ir
sense described above, together with an exotic option component. The exotic featthatig in

contrast to a normal REVERSE CONVERTIBLE for which the redemption payment is normally made

in Underlyings below the strike price or strikein the case of BARRIER REVERSE CONVERTIBLES,

the nominal value is repaid irrespective of the price of thiderlying, provided that the barrier

is not reached or breached at any time between the issue date and the end of the term or
maturity. If the barrier is reached or breached and the price of the Underlying is below the strike

price or strike at the end bthe term or upon maturity, thenE as with a normal REVERSE
CONVERTIBEEhe Underlying is delivered. Here, too, the interest or coupon is always paid out

at the end of the term or upon maturity.

(i)  Summary and overview of the feature®

- Should the barrienever be breached, the nominal plus coupon is paid at redemption

58 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
59 For the meaning of individual terms, pleasefer in particular to Sectiofil .A.

60 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
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- Due to the barrier, the probability of maximum redemption is higher; the coupon, howev
smaller than for a REVERSE CONVERTIBLE

- If the barrier is breached, the BARRIER REVERSEERDBIME changes into a REVE
CONVERTIBLE

- The coupon is paid regardless of the Underlying development

- Reduced risk compared to a direct investment in the Underlying

- With higher risk levels, multiple Underlyings (wois) allow for higher couponsor lower
barriers

- Limited profit potential (cap)

(iii) Market expectatiorf!

- Underlying moving sideways or slightly rising

- Falling volatility

- Underlying will not breach the barrier during the term

ee) Express Certificate (12602

(i) Description and features

Structured Products belonging to the <category
classification system are currently being issu
Voncert E, among ot hers (referred tt eEXRRESSt h e f
CERTIFICATES . The specific features and characteri
applying in relation to a particular Structured Product within this category may differ marginally

Ein some cases, they may also differ substanyi& from the typical features, characteristics and

terms of repayment described below. Please consult the respective Final Terms, which are
authoritative, for the specifics.

EXPRESS CERTIFICATES are derivative financial instruments that incorporate atratpgy
with respect to a particular Underlying.

61 Based on the information contained in the SVSP Swiss Derivative Map Bfatiss Structured Products Association (SVSP).

62 For the meaning of individual terms, please refer in particular to SectibrA\.
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The term and the corresponding redemption amount of EXPRESS CERTIFICATEXdgpecally

on the closing price of the Underlying on the relevant monitoring dates specified or on the final

fixing date. If the closing price of the Underlying on a monitoring date reaches or exceeds the
strike price, the EXPRESS CERTIFICATE is immediately redeemed. In addition to the nominal value,
the investor receives a premium or coupon payment, the amount of whichdsifsgd for the
respective monitoring date when the terms of the issue are fixed. If there has been no early
redemption, the following terms of repayment apply upon final maturity:

If the price of the Underlying at the end of the term or upon maturity isj@al to or higher than

the strike price or strike, the redemption payment consists of the nominal value together with
the maximum possible premium or coupon specified at issue. If, however, the price of the
Underlying is lower than the strike price or sté but higher than the barrier, the nominal value

is repaid without a premium or coupon. If the closing price of the Underlying at the end of the
term or upon maturity is equal to or below the barrier, the redemption payment is equal to an
amount correspating to the percentage share of the closing price in the strike price or strike.

(i)  Summary and overview of the feature®

- Should the Underlying trade above the strike on the monitoring date, an early redem
consisting of the nominal plus an additionabapon amount is paid

- Offers the possibility of an early redemption combined with an attractive yield opportunity

- Reduced risk compared to a direct investment in the Underlying

- With higher risk levels, multiple Underlyings (wois) allow for higher coupons or lowe
barriers

- Limited profit potential (cap)

(iii) Market expectatiorf®

- Underlying moving sideways or slightly rising

- Falling volatility

63 |t should be noted that there can be a laeghumber of different payment modalities, and the following remarks present only one example.
64 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).

65 Based on the information containdd the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
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- Underlying will not breach the barrier during the term

C. Participation

Participation Products are deative products whose payout profile is essentially linear, whose

redemption amount can in theory be unlimited, and that are subject to the risk of total loss upon
redemption. They may be structured with or without payments during the term (interest or
coupon payments), and they may offer conditional redemption that is equal to the nominal value
(i.e. a minimum redemption amount) or no capital protection at all.

Participation Products generally track the performance of an Underlying (which may consist of
very wide range of financial instruments) and enable the investor to participate in the
performance of one or more Underlyings.

If the features of a Structured Product with participation include conditional redemption equal to
the nominal value (i.e. a nmimum redemption amount), the risk is lower than in the case of a
direct investment, provided that the Underlying does not reach a particular threshold (barrier or
knockout). If the price of the Underlying reaches, exceeds, or falls below the threshtid,
investor loses the claim to the minimum redemption amount. Depending on the structure and/or
the Underlying, redemption can then take the form of either an appropriate cash settlement or
physical delivery of the Underlying. Where there are several tijidgs, the Underlying with the
worst percentage performance is delivered.

The financial instrument may be quoted considerably below its issue price during the term, even
if the Underlying has not yet reached, exceeded or fallen below the threshold.

Participation Products may be issued with a limited or an unlimited term.
aa) Tracker Certificate (1300)66

(i) Description and features

Structured Products belonging to the category
classification system are currently beings ued by the | ssuer Dynamcr i ng t
Voncer¢®Money Market NotesE, eRaiffeisen Track
eStrategic CertificateE, and eCertificateE, am
gener alRACKER GEREIFICATES The specific features and cl
terms of repayment applying in relation to a particular Structured Product within this category

66 For the meaning of individual terms, pleasefer in particular to Sectiofil .A.
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may differ marginallyE in some cases, they may also differ substantiaflyfrom the typical
features, characteristics and terms of repayment described below. Please consult the respective
Final Terms, which are authoritative, for the specifics.

TRACKER CERTIFICATES allow the investor to invest indirectly in one or more Undehlyiregs wit
same or different weightings, such as a share or bond basket or an index representing a sector,
an investment theme, a region or a country, etc. With VONCERT on Underlyings as well as index
and share baskets etc., the risks from the diversificatidfeet can be minimalised.

TRACKER CERTI FI| CAtivEDynamit Yomcerik n calStosdegic QertificatesE |
which enable the investor to participate in a strategy of the index, basket or portfolio sponsor
(Investment Advisor/Investment Manager) hieh is independent of the Issuer. In accordance
with the requirements of the portfolio sponsor and within a predefined portfolio universe, the
strategy is implemented in a notional reference portfolio, which attempts to simulate the
performance of a regbortfolio, consisting of the reference portfolio components plus net total
return and less the portfolio fee (management fee). The portfolio sponsor chooses the relevant
reference portfolio components, specifies their weighting and composition, and alsmet on

the timing and scope of changes to the reference portfolio. Accordingly, the portfolio sponsor is
also engaged by the Issuer in order to continuously monitor compliance with the strategy and
the portfolio universe (cf. Art. 12(4) of the SIX Swig&«change Directive on Debt Securities with
Specific Structures (DDSS).

The profit and loss potential of the VONCERT is broadly similar to that of the instrument
on which it is based and/or the related strategy. However, the investor is normally
charged fes (e.g. index fee, management fee, portfolio fee) and also bears the risk of
default by the Issuer and, where applicable, the Guarantor.

(i)  Summary and overview of the feature®™

- Participationin the development of the Underlying

- Reflects Underlying pricmoves 1:1 (adjusted by number of Underlyings and any related fe

- Risk comparable to direct investment in the Underlying

67 Basedbn the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
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(iii) Market expectatiorf8

- Rising Underlying

bb) Outperformance Certificate (1310)°

(i) Description and features

Structured Products belongng t o the <category eOutperformanc
SVSPes <classification system are currently bei
eVoncert Pl usE, among ot her s (referred t o [
eOUTPERFORMANCERTIFICATES . The specific features and c
terms of repayment applying in relation to a particular Structured Product within this category

may differ marginallyE in some cases, they may also differ substantigflyfrom the typical

features, characteristics and terms of repayment described below. Please consult the respective

Final Terms, which are authoritative, for the specifics.

OUTPERFORMANCE CERTIFICATES are typically characterised by a disproportionate and unlimited
participation in the performance of the Underlying, which is increased by a specific participation
factor (normally expressed as the eupper part.i
Underlying is higher than the strike price or strike at the enfitbe term or upon maturity. The

upper participation factor no longer applies, however, if the Underlying closes below the strike

price or strike at the end of the term or upon maturity. If the Underlying closes below the
(original) reference price atthend of the term or wupon maturity,
normally comes into effect, and the resulting potential return is essentially similar to that of the
Underlying.

(i)  Summary and overview of the feature®

- Participationin the development ofhe Underlying

- Disproportionatearticipation (outperformance) in positive performance above the strike

- Reflects Underlying price moves 1:1 when below the strike

68 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
69 For the meamig of individual terms, please refer in particular to Sectibh.A.

70 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Produat®A$SMSP).
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- Risk comparable to direct investment in the Underlying

(iii) Market expectation’®

- RisingUnderlying

- Rising volatility

cc) Bonus Certificate (1320)72

(i) Description and features

Structured Product s bel onging to the <category
classification system are currently being issued by the Issuer bearing the designaiDefender
VoncerdgMul ti Defender VoncertE, eMul ti Defende
Bonus CertificatekE, among others (refBONUSed t o
CERTIFICATES . The specific fseand the aetaal tearmsdof repayemena c t e r i
applying in relation to a particular Structured Product within this category may differ marginally

Ein some cases, they may also differ substanti&lifrom the typical features, characteristics and

terms of repayment ebkcribed below. Please consult the respective Final Terms, which are
authoritative, for the specifics.

BONUS CERTIFICATES enable the investor to invest in an Underlying (such as a single equities, a
share basket, or an index representing a sector, an innest theme, a region or a country) in a

single transaction. Moreover, BONUS CERTIFICATES based on an index or share basket allow the
risk to be minimised through diversification.

BONUS CERTIFICATES are typically characterised by unlimited participoperformance of

the Underlying. In addition, they offer conditional redemption at the nominal value (i.e. a

minimum redemption amount) that is normally equal to the strike price (bonus level).
Conditional redemption at the nominal value and therefohe tminimum redemption amount no

longer apply if the Underlying reaches the specified barrier during the barrier observation
(whereupon the BONUS CERTIFICATE essentially becomes a TRACKER CERTIFICATE). Th
redemption payment at the end of the term or uporaturity is determined on the basis of the

price performance and final fixing of the Underlying: If the Underlying has not reached the

71 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).

72 Forthe meaning of individual terms, please refer in particular to SectibrA\.
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barrier during the barrier observation, redemption is made at the final fixing price, but the
amount is at a minimum equdb the strike price or strike. If, however, the Underlying reaches
the barrier during the barrier observation, redemption takes the form of either delivery of the
Underlying or a cash settlement equal to the final fixing price of the Underlying.

(i)  Summary ad overview of the features’s

- Participationin the development of the Underlying

- Minimum redemption is equal to the strike (bonus level) provided the barrier has not
breached

- If the barrier is breached, the BONUS CERTIFICATE changes intkBRRARTIFICATE

- With greater risk, multiple Underlyings (worsf) allow for a higher bonus level or lowe
barrier

- Reduced risk compared to a direct investment in the Underlying

(iii) Market expectation'4

- Underlying moving sideways or rising

- Underlyirg will not breach the barrier during the term

dd) Bonus Outperformance Certificate (1330)°

(i) Description and features

Structured Products belonging to the category
the SVSPés <cl assi fi cagissuzdby the Isstiee beariagrthe designatione nt | y
eDefender Voncert Pl usE, among others (referr
eBONUS OUTPERFORMANCE CERTIEI§3ATEST he specific features an
actual terms of repayment afng in relation to a particular Structured Product within this

category may differ marginallf in some cases, they may also differ substantigfiyfrom the

typical features, characteristics and terms of repayment described below. Please consult the
resgective Final Terms, which are authoritative, for the specifics.

73 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
74 Based on the information contained in the SVSP Swiss Derivative Map of the Swassr&dréProducts Association (SVSP).

75 For the meaning of individual terms, please refer in particular to SectibrA\.
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BONUS OUTPERFORMANCE CERTIFICATES are typically characterised by an unlimited participation
in the performance of the Underlying, which is increased by a participation factor, provided that
the price of the Underlying is higher than the strike price or strike at the end of the term or
upon maturity. The participation factor no longer applies, however, if the Underlying closes
below the strike price or strike at the end of the term or upon maturin addition, BONUS
OUTPERFORMANCE CERTIFICATES are characterised byTheb&oligning scenarios are
essentially possible at the end of the term or upon maturitythe Underlying does not reach the
barrier at any time during the term, or if tb Underlying does reach the barrier during the term
but closes above the strike price or strike, an amount is paid out that is equal to the strike price
or strike plus the difference between the final fixing and the strike price or strike multiplied by
the participation factor, but at a minimum equal to the strike price or strike. If the Underlying
reaches the barrier and closes below the strike price or strike at the end of the term or upon
maturity, a cash settlement is paid corresponding to the closiegdl of the Underlying at the
final fixing.

(i)  Summary and overview of the feature®

- Participationin the development of the Underlying

- Disproportionatearticipation (outperformance) in positive performance above the strike

- Minimum redemption is equ#o the strike (bonus level) provided the barrier has not be
breached

- If the barrier is breached, the BONUS OUTPERFORMANCE CERTIFICATE chan
OUTPERFORMANCE CERTIFICATE

- With greater risk, multiple Underlyings (worsf) allow for a higherbonus level or lowe
barrier

- Reduced risk compared to a direct investment in the Underlying

(iii) Market expectatior’’

- Rising Underlying

76 Based on the information contained in the SVSP Swisvaive Map of the Swiss Structured Products Association (SVSP).

77 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
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- Underlying will not breach the barrier during the term

ee) TwinWin Certificate (1340) 78

(i) Description and features

Strucur ed Products belongiWhg tCerthéi catefopyr £aa
classification system are currently bedVNMing i ssu
VoncertE, among others (referred rmddMwiIN t he f

CERTIFICATE} . The specific features and character.
applying in relation to a particular Structured Product within this category may differ marginally

Ein some cases, they may also differ substanti&lirom the typical features, characteristics and

terms of repayment described below. Please consult the respective Final Terms, which are

authoritative, for the specifics.

TWINWIN CERTIFICATES are generally suitable for investors who wish to wages fivatettof
the Underlying will move in a certain direction but who also wish to benefit up to a specified
level (i.e. the barrier) from any price movements in the opposite direction. Although this
mechanism ensures that the capital invested is generallytgmted until the barrier is reached,
TWINWIN CERTIFICATES are exposed to the price risk of the Underlying.

TWINWIN CERTIFICATES typically track the performance of the Underlying otoaoomeebasis

or disproportionately. In addition, if the price mowein the opposite direction from the price
performance expected by the investor (e.g. price losses up to a specified level), they turn such
movements into price gains. Three scenarios are essentially possible at the end of the term or
upon maturity: If the Underlying closes above the strike price or strike, the investor participates
in the performance of the Underlying on a oteone basis or disproportionately. If the
Underlying closes below the strike price or strike, and if the barrier was not reachadyatime
during the term, price losses experienced by the Underlying are converted into price gains. If the
Underlying closes below the strike price or strike, and if the barrier was reached during the term,
a cash settlement is paid corresponding to thmderlying price at maturity.

(i)  Summary and overview of the feature®

- Participationin the development of the Underlying

78 Forthe meaning of individual terms, please refer in particitaBectionlll .A.

79 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
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- Profits possible with rising and falling Underlying

- Falling Underlying price converts into profit up to the barrier

- Minimum edemption is equal to the nominal provided the barrier has not been breached

- If the barrier is breached, the TWAWIN CERTIFICATE changes into a TRACKER CERTIF

- With higher risk levels, multiple Underlyings (word) allow for a higher bonus leat or lower
barrier

- Reduced risk compared to a direct investment in the Underlying

(iii) Market expectatiorf?

- Rising or slightly falling Underlying

- Underlying will not breach the barrier during the term

D. Investment Products with Referencebond (Referencelssuer Certificate)

Compared with traditional Structured Products, Investment Products with Refelemuk(and
Structured Products with a reference bond, respectively) additionally refer to a reference bond, in
that certain events relating to the referece bond (default or redemption event, as defined in the
respective Final Terms) may have a negative impact on the value and result in premature
redemption of the respective product. Provided that no default or redemption event occurs in
respect of the redrence bond, Investment Products with Referehomd usually function in a
manner corresponding to that of a traditional Structured Product.

Investment Products with Referenbend are very sophisticated and complex financial products,
whose distinctive fature has to do with the fact that with the reference bond, the investor
assumes an additional risk on top of traditional risks, such as market and currency risks and the
risk of default by the issuer of the Structured Product (which is usually minimisedC®SI®
coll ateralisation, see Section V htp@wiwlsixt er al

swissexchange.com/issuers/services/cosi_en.html

80 Based on the information contaidein the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
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For further information o Investment Products witiReferencdond please see Section 11.B.u),
eCrbdised Structured Products (Structured Proddl
corresponding Final Terms for the relevant Investment Product with Refebamck

aa) Referencebond Certificate (Reference Issuer Certificate) with Conditional Capital
Protection (1410) 8!

(i) Description and features

Structured Product s bReferenoeglésueqg Cettificatwith Cenditoraalt e gor vy
Capital ProtectioE pur suant assificatidn systSrvageRurrentlycbeing issued by the

| ssuer bearing the designation eUnit with Ref e
foll owi ng unde (Referenee Is3ui=BERTRCATES &VITiFh C@NDITIONAL CAPITAL
PROTECTIEN . Edifie feadupes and characteristics and the actual terms of repayment
applying in relation to a particular Structured Product within this category may differ marginally

Ein some cases, they may also differ substanti&llirom the typical features, charéeristics and

terms of repayment described below. Please consult the respective Final Terms, which are
authoritative, for the specifics.

(i)  Summary and overview of the feature®

- There are one or more reference entities Underlying the REFERENSEERTIEATE WIT
CONDITIONAL CAPITAL PROTECTION

- In addition to the credit risk of the Issuer, redemption is subject to the solvency (n(
occurrence of a credit event) of theeferencebond

- Redemption is made at least in the amount of conditional capitabtpction at maturity,
provided that no credit event of the referendmndhas occurred

- If a credit event occurs at thereferencebond during the term, the REFERENSEUEF
CERTIFICATE WITH CONDITIONAL CAPITAL PROTECTION will be redeemed &
corresponding to the credit event

- The value of theREFERENISSUERERTIFICATE WITH CONDITIONAL CAPITAL PROT
fall below conditional capital protection during its term, among other things due to a nega

81 Forthe meaning of individual terms, pleasefer in particular to Sectiofil .A.

82 Bagd on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
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assessment of referenb®nd creditworthiness

- Conditional capital protection only applies to the nominal and not the purchase price

- Participationin the performance of the Underlying, provided a refereboadcredit event has
not occurred

- The REFERENESUERCERTIFICATE WITH CONRIIONPITAL PROTECTION allows
yield at greater risk

(iii) Market expectatiorf3

- Rising Underlying

- Large price falls possible for Underlying

- No credit event of theaeferencebond

bb) Referencelssuer Certificate with Yield Enhancement (142084

(i)  Description and features

Structured Product s bel ongibang Cettificate twitre Yielat egor
EnhancementE pursuant to the SVSPes <cl assifice
| ssuer bearing the designatndik, eBemmbegdet h¥ost {
i n t he foll owing u REFRERENABESBERCERTHFECAEES WITHe YIBLD e
ENHANCEMBRT . The specific features and characteri
applying in relation to a particular Structured Pnact within this category may differ marginally

Ein some cases, they may also differ substanti&lifrom the typical features, characteristics and

terms of repayment described below. Please consult the respective Final Terms, which are
authoritative, forthe specifics.

(i)  Summary and overview of the feature®

- There are one or more referenbend Underlying the REFERENE®RUERCERTIFICATE W
YIELD ENHANCEMENT

83 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
84 For the meamig of individual terms, pleasrefer in paticular to Sectionlll . A

85 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Produat®A$SMSP).
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- In addition to credit risk of the Issuer, redemption of the REFEREISSEBERCERTIFICA]
WITHYIELD ENHANCEMENT is subject to the solvenegdcuumence of a credit event) of th
referencebond

- If a credit event occurs at thereference entityduring the term, the REFERENCESUER
CERTIFICATE WITH YIELD ENCHANCEMENT will be redeemed atcarreaponding to the
credit event

- The value of theREFEREN{SSUERCERTIFICATE WITH YIELD ENHANCEMENT can
conditional capital protection during its term, among other things due to a negative assess
of referencebond creditworthiness

- If the Underlying is lower than the strike price upon maturity, the Underlying is delive
and/or a cash settlement is made, provided that no credit event of tteferencebond has
occurred

- If the Underlying is higher than the strike price upon maitytr the nominal is repaid, provide(
that no credit event of the referencbondhas occurred

- Depending on the characteristics of th&@EFERENCESUERCERTIFICATE WITH Y
ENHANCEMENT, either a coupon or a discount to the Underlying can be issued

- A coupon is paid out regardless of performance of the Underlying, provided that no ¢
event of thereferencebondhas occurred

- In addition, the REFERENCIESUERCERTIFICATE WITH YIELD ENHANCEMENT can
barrier

- With greater risk, multiple Usterlyings (worsiof) allow for higher coupons, larger discounts
lower barriers

- Limited profit potential (cap)

- The REFERENISSUERERTIFICATE WITH YIELD ENHANCEMENT allows higher yield
risk
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(iii) Market expectatiorf®

- Underlying moving sideays or slightly rising

- Falling volatility of the Underlying

- No credit event of theaeferencebond

cc) ReferencelSSUERertificate with Participation (1430) &7

(i) Description and features

Structured Products bel onbprdReaytifictad et hwd t hra tPeag d ri yc |
pursuant to the SVSPés <classification system a
designation eVoncert with Reference BondE, amotl
gener a REFERENGESUERCERTIEATES WITH PARTICIPAHQN The speci fic
and characteristics and the actual terms of repayment applying in relation to a particular
Structured Product within this category may differ margindfiyn some cases, they may also

differ substantiallyE from the typical features, characteristics and terms of repayment described

below. Please consult the respective Final Terms, which are authoritative, for the specifics.

(i)  Summary and overview of the feature®

- There are one or more referenbend Underlyng the REFERENIESUERCERTIFICATE W
PARTICIPATION

- In addition to credit risk of the issuer, redemption of thREFERENSSUERERTIFICATE W
PARTICIPATION is subject to the solvency {omurrence of a credit event) of the referen
bond

- If a credit event occurs at theeferencebond during the term, the REFERENSEUEF
CERTIFICATE WITH PARTICIPATION will be redeemed at an amount corresponding tg
event

- The value of the REFERENSSJERERTIFICATE WITH PARTICIPATION carirfglitd term,
among other things due to a negative assessment of referdracel creditworthiness

86 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
87 For the meaning of individual terms, please refer in particular to SectibrA.

88 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
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- Participationin the performance of the Underlying, provided a refereboad credit event has
not occurred

- In addition, the REFERENISBUERERTIFITE WITH PARTICIPATION can feature a barrie

- TheREFERENISBUERERTIFICATE WITH PARTICIPATION allows higher yield at greatg

(iii) Market expectatiorf®

- Rising Underlying

- No credit event of the referendeond

E. Leverage Products

aa) Introduction

Leverag Products are derivative products whose redemption amount can in theory be unlimited
and that are subject to the risk of total loss upon redemption. Leverage Products are those
products whose investment amount is subject to a leverage effect with redpebbth profits

and losses, i.e. changes in the Underlying instrument have a greater effect in percentage terms
on the value of the product and/or the redemption amount than would be the case with a direct
investment in the Underlying. The leverage efféxtachieved because the investor does not need

to invest as much capital in a Leverage Product compared with a direct investment in the
Underlying.

bb) Warrant (2100)°

(i)  Introduction

Structured Products belonging to t tlessificatoh egor y

system are currently being issued by the | ssuc¢
OptionE, ecCall Option CertificateE, ePut Warr :
among others; these Leverage Products are alse list under the term " Stan

(referred to in the folWARRANES) . uddher stpleei §ener:
characteristics and the actual terms of repayment applying in relation to a particular Structured
Product within this categorymay differ marginallyE in some cases, they may also differ

89 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss &irBecttucts Association (SVSP).

90 For the meaning of individual terms, please refer in particular to SectibrA\.
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substantiallyE from the typical features, characteristics and terms of repayment described below.
Please consult the respective Final Terms, which are authoritative, for the specifics.

(ii)  Description and features

One of the principal features of WARRANTS is the leverage effect. Due to the leverage effect,
price movements or even the absence of expected price movements in the Underlying on which
the WARRANTS are based may have a disproportionate affethe value of the WARRANTS, up

to and including total loss. Investors can benefit both from rising (Call WARRANTS) and falling
(Put WARRANTS) prices in the Underlying. The leverage effect means that the value of a
WARRANT moves more strongly in péagenterms in response to a given price movement in the
Underlying. The leverage is therefore the consequence of the fact that less capital is required for
an investment in a WARRANT than for a direct investment in the Underlying, and it provides a
rough ndication of the amount by which the price of the WARRANT or option certificate will rise
(fall) if the Underlying rises (falls) by a certain percentage. The leverage effect works in both
directionsEi.e. not only to the advantage of the holder of the WRRNT or option certificate in

the event of favourable movements in the price of the Underlying, but also to the detriment of
the holder of the WARRANT or option certificate in the event of unfavourable movements in the
price of the Underlying. The risk asdated with an investment in WARRANTS is therefore greater
than that with a direct investment in the Underlyinglhe potential loss covers the whole of the
capital invested (the option premium).

WARRANTS are worthless ahte-monadywk, tiy. é.f itfhetyher m
the Underlying is lower (Call WARRANTS) or higher (Put WARRANTS) than the strike price or strike.
The loss is then equal to the price paid for the WARRANT.

WARRANTS with Physical Delivery: When purchasing WARRANTS thatrgiht to buy (Call
WARRANTS) or sell (Put WARRANTS) securities, the investor or buyer acquires the right to take
delivery of (Call WARRANTS) or to deliver (Put WARRANTS) a specified quantity of securities at a
price determined in advance, i.e. thérike price or strike.

WARRANTS with Cash Settlement: When purchasing WARRANTS with Cash Settlement, the investor
or buyer acquires the right to payment of a cash amount equal to the intrinsic value as
determined upon exercise/maturity (end of the term)accordance with the Final Terms.

WARRANTS within the meaning of this Issuance Programme are Call WARRANTS and Put
WARRANTS on, particular, the Underlyings listed in the table below:
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Underlying(s) Type of exercise Right upon
exercise/maturity

Swiss and Hropean equity American or Physical Delivery
securities European
U.S., Asian, and other equity | American or Cash Settlement
securities European
Baskets of equity securities | European Cash Settlement

(all countries)

Indexes, baskets of indexes | European Gash Settlement

Commodity futures, baskets | European Cash Settlement

of commodity futures

Precious metals, metals, American Cash Settlement

baskets of precious metals

and metals
Exchange rates European Cash Settlement
Interest rates European Cash Settleent

(ili) Summary and overview of the feature%

- Small investment generating a leveraged performance relative to the Underlying

- Increased risk of total loss (limited to initial investment)

- Suitable for speculation or hedging

- Daily loss of time valueilfcreases as product expiry approaches)

- Continuous monitoring required

91 Based on the information contained in the SVSP Swiss Derévitap of the Swiss Structured Products Association (SVSP).
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(iv) Market expectatiorf2

- WARRANTall): rising Underlying, rising volatility

- WARRANPut): falling Underlying, rising volatility

cc) Spread Warrant (2110)

(i)  Introduction

StructuredPduct s belonging to the category eSpread Wa
system are currently being issued by the Il ssuer
others (referred to in theSPREAD WARRRE)y. uhller sp éei
features and characteristics and the actual terms of repayment applying in relation to a particular
Structured Product within this category may differ margindlljn some cases, they may also differ
substantially E from the typical fedures, characteristics and terms of repayment described below.

Please consult the respective Final Terms, which are authoritative, for the specifics.

(i)  Description and features

As with products in the WARRANTS category, SPREAD WARRANTS feature a lestethge eff
results in a corresponding disproportionate potential for profits and losses (up to and including
total loss of the entire capital invested) (see the corresponding remarks in subsedbion

e Wa r r abowd.sThe risk associated with an investment in SPREAD WARRANTS is greater than
that with a direct investment in the UnderlyingUpon maturity, SPREAD WARRANTS entitle the
holder to receive their intrinsic value. In contrast to traditional WARRANTS|rttissic value and

the related profit potential are limited by a spread, which consists of an upper and a lower strike
price. Investors are able to benefit from rising prices in the Underlying with Call SPREAD WARRANTS
and from falling prices with Put SERD WARRANTS. Call SPREAD WARRANTS are worthless at
maturity if the final fixing of the Underlying is below the lower strike price, while Put SPREAD
WARRANTS are worthless at maturity if the final fixing of the Underlying is higher than the upper
strike pice.

When investing in SPREAD WARRANTS, the potential profits are knaisechentioned above in

the case of Call SPREAD WARRANTS by the upper strike prices and in the case of Put SPREAD
WARRANTS by the lower strike prices, meaning that the investdoesaafit from rising prices (in

the case of Call SPREAD WARRANTS) or falling prices (in the case of Put SPREAD WARRANTS) of the
individual Underlyings only up to a maximum of these (price) thresholds. Upon reaching the
specified thresholds, the highest psible payout from a SPREAD WARRANT is reached.

92 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
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(i) Summary and overview of the feature®

- Small investment generating a leveraged performance relative to the Underlying

- Increased risk of total loss (limited to initial investment)

- Daily loss of time vale (increases as product expiry approaches)

- Continuous monitoring required

- Limited profit potential (cap)

(iv) Market expectatiorf4

- SPREAWYARRANBUII): rising Underlying

- SPREAWYARRANBear): falling Underlying

dd) Warrant with KnockOut (2200) 95

(i) Desciption and features
Structured Products belongi ngOutoE tphwer scuaatnetg otro/ te

classification system are currently being issue
Warrant Call E and eég otherst(referredWain the followin® untleE the a
gener alWARRANMT® WEH KNOOKE ) . The specific features an

actual terms of repayment applying in relation to a particular Structured Product within this
category may diffemarginallyE in some cases, they may also differ substanti&lfrom the typical
features, characteristics and terms of repayment described below. Please consult the respective Final
Terms, which are authoritative, for the specifics.

WARRANTS WITH KNOICK have a limited term and should be clearly distinguished from the
Sprinter Open End products described below in S
(2099) E.

WARRANTS WITH KNOK are typically characterised by the fact that they arertiitess at
maturity once the price of the Underlying reaches, falls below (in the case of a Call, which enables
the investor to benefit from rising prices of the Underlying) or exceeds (in the case of a Put, which
enables the investor to benefit from fatlg prices of the Underlying) a barrier. Due to the
significantly lower capital investment required than in the case of a direct investment in the
Underlying, the value or price of a WARRANT WITH KOIOTKnoves faster in percentage terms

93 Based on the information contained in the SVSP Swiss Derivative Mhbe Sfviss Structured Products Association (SVSP).
94 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).

95 For the meaning of individual terms, please refer in particular to Seclibri\.
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than the value orprice of the Underlying on which a WARRANT WITH KBIOTHKs based. The
general principle is: the closer the current market price is to the barrier, the greater the leverage
effect. In contrast to traditional WARRANTS, the price of a WARRANT WITHQUN@CHnly
marginally affected by volatility or time value.

WARRANTS WITH KNOCZK with Cash Settlement: When purchasing WARRANTS WITHOKRNOCK
with Cash Settlement, the investor or buyer acquires the right to payment of a cash amount equal to
the intrinsic value as determined upon exercise/maturity (end of the term) in accordance with the
Final Terms.

(i)  Summary and overview of the feature%

- Small investment generating a leveraged performance relative to the Underlying

- Increased risk of total loss (liméd to initial investment)

- Suitable for speculation or hedging

- Continuous monitoring required

- Immediately expires worthless in case the barrier is breached during product term

- Minor influence of volatility and marginal loss of time value

(iii) Market expectation®”

- WARRANT WITH KNOUOK (Call): rising Underlying

- WARRANT WITH KNOUK (Put): falling Underlying

ee) Mini-Futures(2210) %

(i)  Introduction

Structured Products MieiFuure§i pgr soanthet catbbgoSyYSPe
systen are currently being issued by MnifFgues 5 samrd be
e S h Mini-Futures E among others (referred to MN-the fo
FUTURE ) . The specific feat ur e sermsmofdepaymentrapplyingeimr i st i c
relation to a particular Structured Product within this category may differ margirfally some cases,

they may also differ substantiallig from the typical features, characteristics and terms of repayment
described below. Base consult the respective Final Terms, which are authoritative, for the specifics.

96 Based on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
97 Based on the information contained in the SVSP Sbimsvative Map of the Swiss Structured Products Association (SVSP).

98 For the meaning of individual terms, please refer in particular to Seclibri\.
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(i) Description and features

Due to the low level of investment capital requirdd]NFFUTUREenable the investor to participate
disproportionately in the performance of thenderlying in line with the leverage, and they can
therefore be used for speculative purposes or to hedge positions. Products iMtNeFUTURE
category have no fixed term, but they mature once the Underlying reaches, falls below {Lidig
FUTURE or eceeds (ShorMINFFUTURE the stoploss level, in which case they are redeemed at
the residual value realised at that date. In contrast to WARRAMIS}FUTURE have no time
value, meaning that the price oMINFFUTURBSduring their term is approximateequal to their
intrinsic value, i.e. (in the case of LongVINFFUTURE price of the Underlying less current
financing level or (in the case of ShoMINFFUTURE current financing level less price of the
Underlying.

As at the date of registration othis Issuance Programm&]INFFUTUREare being offered on the
following Underlyings: equities and share baskets, indexes, precious metals, futures and exchange
rates.

MINFFUTURE are particularly risky investment instruments. The purchaser MIBFFUTRES
acquires a right to payment of a cash amount (redemption amount) derived from the difference
between the current financing level and the price of the respective Underlying applicable on the
valuation date, taking account of the ratio and, where releyjazonverted from the trading currency

of the Underlying into the reference currency of thdINFFUTUREShe valuation date is the
trading day on which either (a) theMINFFUTURERB exercised by the investor or holder in
accordance with thdssue Termsral Conditionsfor MINFFUTURES (b) the MINFFUTURESMINI
FUTURES terminated by the Issuer or (c) a stelpss event occurs, in which case the occurrence of
such an event takes precedence over the exercise of MiBIFFUTUREBy the holder or its
termination by the Issuer. The financing level serves as the basis for calculating the redemption
amount and describes the amount contributed to the product by the Issuer in the form of debt
financing. Investors can wager on rising prices with Lo¥gNFFUTUREAnd on falling prices with
ShortMINFFUTURE®hereby upon issue the current financing level is below the applicable price of
the relevant Underlying in the case of LodINFFUTURES above it in the case of ShoNIINE
FUTURE The amount of the rederipn payment (in accordance with the details in tHesue Terms
and Conditionsfor MINFFUTURESenerally depends on the amount by which the price of the
Underlying applicable on the valuation date exceeds (L&MNFFUTURESTr falls below (Short
MINFFUTURBShe current financing level. The financing level is adjusted on each calendar day to
reflect financing costs, which are calculated overnight on the basis of the current interest rate, the
base currency of the relevant Underlying, the financing spreend any dividend payments or other
distributions related to the Underlying (where the Underlying consists of equities or equity price
indexes), and, where applicable, any rollover fees (where the Underlying consists of futures).
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As mentioned aboveMINFFUTUREBave no fixed term, but the term ends in the event of
termination by the Issuer, which is possible at any time, or if the Underlying reaches, falls below, or
exceeds the relevant stelpss level, in which castMINFFUTURESMIRUTURESare redeentkat

the applicable or realisable (residual) price in each case.

A stoploss event occurs if, during the observation period (and during the observation hours where
the Underlying consists of precious metals or exchange rates) and during the trading hitire o
Underlying, the price of the relevant Underlying for tidINFFUTURE®aches or falls below the
current stoploss level (in the case of LonyINFFUTURE or reaches or exceeds the current stop
loss level (in the case of ShomINFFUTURE, in whih case the MINFFUTURER exercised
automatically and matures (stelpss event). In such case, the redemption amount is equal to the
realisable stogoss liquidation price. The latter is derived on the basis of a price for the relevant
Underlying during aperiod of one hour during the trading hours of the Underlying following
occurrence of the stofioss event, during which outstanding hedges are unwound. If a dtgs
event occurs less than one hour prior to the end of the trading hours, the period isradéd to the

next trading day. It cannot be ruled out that, under particularly unfavourable circumstances, the
stop-loss liquidation price may amount to nil, resulting in a total loss for the investor. The
adjustment day for the stofioss level is the firs adjustment day of each month and, where the
Underlying consists of equities or equity price indexes, each day on which dividend payments or
other distributions related to the Underlying are made on the stock exchangedi@@gend date of

the Underlying)or, where the Underlying consists of futures, each rollover date of the current
Underlying. Where necessary, the slops level can be adjusted on any trading day fdiNF
FUTUREIn the discretion of the calculation agent.

MINFFUTUREdo not generate ancurrent income (such as interest or dividends) that could be

used to make up for falls in value ®iINFFUTUREEIN full or in part. An increase in the price of the
MINFFUTURESs t he only way to generate r et uaways. The
dependent on the purchase price paid for thINFFUTURES&Nd is calculated as the difference

between the purchase price and the redemption amount. In the event of a sale, the profit or loss is
determined as the difference between the purchase aald prices for thavMINFFUTURES each

case, taking into account transactions costs and any taxes incurred).

In accordance with thdssue Terms and Conditiofmsr MINFFUTURE the investor has the right,
starting on the first exercise date, to exercisghe MINFFUTURESh that day and each following
trading day, provided that the Underlying does not reach, fall below or exceed thels&gplevel on
or before the exercise date. In accordance with tlssue Terms and Conditiofsr MINFFUTURE
the Isster has the right to terminateMINFFUTUREthat are unexercised on any trading day and to
pay out the redemption amount.

MINFFUTUREmay generally be bought and sold during their term by means of exchange or OTC

transactions.
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MINFFUTURECreate opportutiies for profit that can be greater than those with other investments.
At the same time, howeveMINFFUTUREare also associated with disproportionate risks of loss.
The value oMINFFUTUREIs affected by a variety of factors.

MINFFUTUREtrack the Uderlying on a linear basis. All positive and negative factors that lead to
changes in the price of the Underlying that is applicable in accordance withI8sie Terms and
Conditionstherefore also affect the price dlINFFUTURE

In the case of LongMINFFUTURE if the applicable price of the Underlying falls, the value of the
MINFFUTURES I generally also fall (leaving aside other features and other factors that may affect
the price of theMINFFUTURIESS the price of the Underlying rises, the vakiof the MINFFUTURES
will generally also rise.

In the case of ShorMINFFUTURES the applicable price of the Underlying falls, the value of the
MINFFUTURES generally rise (leaving aside other features and other factors that may affect the
price of the MINFFUTURIESf the price of the Underlying rises, the value of th®lIINFFUTURBAI

generally fall.

The amount that needs to be invested inMINFFUTURES order to hold the same interest in the
Underlying as would be achieved by a direct istveent in the Underlying is substantially less than
would be needed for a direct investment in the Underlying. Changes in the price of the Underlying
on which the MINFFUTURE® based may disproportionately affect the value of th@INF
FUTURESMINUTURES a result of the leverage effect. This leverage effect means that the value
of a MINFFUTURESBoves more strongly in percentage terms in response to a given price movement
in the Underlying. The leverage is therefore the consequence of the fact thatdapital is required

for an investment in aMINFFUTURBBan for a direct investment in the Underlying, and it provides

an indication of the amount by which the price of thtdINFFUTUREAII rise (fall) if the Underlying

rises (falls) by a certain percgage. Potential investors should be aware that the leverage effect
works in both directionsE i.e. not only to the advantage of the investor or holder of thiglINF
FUTURE® the event of favourable movements in the price of the Underlying, but also to the
detriment of the investor or holder of thtMINFFUTURES the event of unfavourable movements in
the price of the Underlyinglt should therefore be borne in mind when buyindINFFUTURBESat

the greater the leverage effect of MINFFUTURE$he greate the associated risk of loss. The
leverage oMINFFUTURES calculated using the following formula:

Price of the Underlying / Ratio / Price of the MINI-FUTURES-X%9

The degree of leverage is largely dependent on the current financing level. The theseurrent
financing level is to the current price of the Underlying, the greater the leverage and therefore the
potential for profit or loss. The leverage effect is generally not influenced by changes in volatility,

99 Current interbank exchagsgate for converting the trading currency of the Underlying into the reference currency.
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as would be the case, for example, wistandard option certificates. However, if the price of the
Underlying approaches the current styss level, volatility may have a certain effect in some
circumstances.

Such other factors may include, inter alia, the risks from equity, bond and currarakets, interest
rates on the money market, market expectations, economic and political developments, and
exchange rates (currency risk). An impairmentMiNFFUTURESN therefore take place (e.g. in the
event that a currency risk materialises) eventife applicable price of the Underlying remains
unchanged (leaving aside the daily adjustment of the financing level). Even if the applicable price
of the respective Underlying rises (falls), i.e. moves in a direction that is favourable for the investor
on the basis of the respective market expectation, the value of the LI FFUTUREShortMINF
FUTURESMIRUTURIE®ay fall as a result of the other factors affecting value.

Each of the factors affecting value may affect the performancétfiFFUTURES isolation or in
combination with other factors to varying degrees that cannot be foreseen from the outset, even to
the extent of total loss. The more volatile the respective Underlying, the greater the price
movements of theVINFFUTURES

(ili) Summary and overiew of the features100

- Small investment generating a leveraged performance relative to the Underlying

- Increased risk of total loss (limited to initial investment)

- Suitable for speculation or hedging

- Continuous monitoring required

- A residual alue is redeemed following a stdpss event

- No influence of volatility

(iv) Market expectationol

- MINFFUTURHESEonNQ): rising Underlying

- MINFFUTURHEShort): falling Underlying

100 gased on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).

101 gased on the information contained in tH8VSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
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ff)  Constant Leverage Certificate (2300102

(i)  Introduction

In connectionwith Stuct ured Products belonging to the <cat e
pursuant to the SVSPeées classification system, ¢t}
being issued by the | ssuer bearinmdtoihthedollaviags i gnat i
under the ¢FARQTOR GERTIRIGETES eThe specific features an
actual terms of repayment applying in relation to a particular Structured Product belonging to the
FACTOR CERTIFICATES group magndifjarallyE in some cases, they may also differ substantially

E from the typical features, characteristics, and terms of repayment described below. Please consult

the respective Final Terms, which are authoritative, for the specifics.

(i) Description and feaures

FACTOR CERTIFICATES relate to a particular Underlying (factor index), which in turn relates to
various types of financial instruments (benchmark8).benchmark is either an equity, a security
representing equity (ADR/GDR), some other divideedring security, an (other) index, an
exchange rate, a future or interesate future, a precious metal, or a commodity. With FACTOR
CERTIFICATES, investors can thus participate indirectly through the Underlying (factor index) in the
performance of a specific hehmark without having to directly acquire the relevant benchmatte

rules and the methodology for calculating each factor index are summarised in the corresponding
index guidelines. The index guidelines are availabléps://indices.vontobel.com

The leverage (factor) contained in the factor index and the associated leverage effect on the value
of the Underlying is a consequence of the fact that compared with a direct investment in the
benchmark, only a stilaamount of capital is needed for an investment in the benchmark on which
the Underlying is based. As a result, these Structured Products create-praking opportunities

that may be greater than those associated with other investments. At the sane thowever, these
Structured Products are also associated with disproportionate risks of loss.

For FACTOR CERTIFICATES where the Underlying is a Long type of factor index, investors can benefit
from rising prices in the relevant benchmark. For FACTORFRIERTES where the Underlying is a

Short type of factor index, they can benefit from falling prices in the relevant benchmark. All types

of these Structured Products thus have a derivative component. They are financial instruments
whose value is derived fno the value of another financial instrument, i.e. the Underlying or its

benchmark, which may moreover even be leveraged.

Factor indexes are not recognised financial indexes. Rather, they are indexes designed and
calculated by Bank Vontobel AG as the indexalculation agent, and their sole function is to

serve as the Underlying for this type of securities (factor certificates).

102 por the meaning of individual terms, please refer in particular to Seclibri\.
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Factor indexes track the daily percentage change in the value of a specific benchmark with a specific
leverage, orfactor. When a ne factor index is launched, a factor is specified that at all times
remains constant for the entire calculation period of the factor index. Benchmarks may be equities,
securities representing equity (ADRs/GDRs), other dividerading securities, indexesxchange
rates, futures or interestate futures, precious metals, or commodities. In this regard, a factor index
may wager on risingliong or falling (Shorf) prices for the benchmark. Factor indexes thus track a
leveraged investment in a benchmark.

With a Long factor index, a rise in the price of the benchmark leads, in comparison to its price on
the previous day, to a correspondingly leveraged percentage rise in the factor index. A fall in the
price of the benchmark results in a correspondingly leveragédn the factor index. AShort factor
index behavesonversely Here, a rise in the price of the benchmark leads to a correspondingly
amplified fall in the factor index, whereas a fall in the price of the benchmark leads to an amplified
rise in the fador index. Accordingly, on account of the leverage effect, factor indexes can result in
disproportionate losses, up to and including a total loss.

In order to prevent the value of the factor index from being nil (0) or negative in the event that the

piccof the benchmark moves str otheshgldEdursi rsg etch d i e«
each factor index when it is launched: In case the factor index experiences excessively large
(depending on the design of the relevant factor index) prices losség, talculation of the factor

index is interrupted, and a new day is simulated.

Factor indexes are calculated from two components: (i) the leverage component and (ii) the
financing component.

Leverage component

In the case of theLong version, a rise in tle benchmark leads to a repeated percentage rise in
the leverage component, in accordance with the factor. By contrast, when the price of the
benchmark falls, the leverage component also falls correspondingly. In other wotdsgfactor
index simulates arepeated investment in the benchmark. The performance of this repeated
investment is reflected in the factor index by the leverage component.

In the case of theShort version, a fall in the benchmark leads to a repeated percentage rise in
the leverage coponent, in accordance with the factor. By contrast, when the price of the
benchmark rises, the leverage component also falls correspondingly. In other Wamdke case

of equities, (equity) indexes and precious metals/commodities Short factor indexsimulates a
repeated, secalled short sale of the benchmark. The teshort sale describes the sale of (e.g.)
the benchmark, although at the time that the sales agreement is entered into, the benchmark is
not owned by the seller. In order to be sure thahé seller can deliver the sold benchmark no
later than several days after concluding the sales agreementcé@ied clearing), at the time the
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sales agreement is entered into, the seller has either already lent the benchmark or made an
agreement to lend tb benchmark in order to be able to deliver it at the time of clearing

( repurchase agreemert ) .

Financing component

If the strategy of aLong factor index were to be pursued, it would therefore be necessary to
repeatedly purchase the benchmark, depegdn the amount of leverage (factor). In the case of
a Short factor index, the benchmark would have to be repeatedly sold short, in accordance with

the leverage (factor).

This would result in costs and, in some cases, income, depending on the type of inanklisee

the overview that follows). These costs and any accumulated income are included in the
calculation of the factor index as the scalled financing component. As long as any accumulated
income is less than the costs, the financing component actsrédluce the value of the factor
index.

In addition, the index calculation agent calculates an index fee, which is likewise included in the
index calculation as part of the financing component. The index fee is a fee stipulated by the
index calculation agenfor the calculation and administration of the index, which also acts to
reduce the value of the factor index. For example, if the index fee amounts to 1.0% p.a., then on
the basis of a 36@ay year, the index level is reduced each calendar day by 0.00/89%% of the
index level by way of deduction.

The following overview shows the cost$ 4nd income (+) that are included in the calculation of
the factor index as part of the financing component, depending on the type of the Underlying
and the type of thefactor index:

Benchmark Long factor index Short factor index

Equity03 - Costs for capital procurement for tl- Cost for the repeated procurement
repeated purchase of the benchmar the benchmark by means

- Index fee repurchase agreements

+ Income from the investment of the
proceeds from the repeated shi
seling of the benchmark &
overnight money

- Index fee

103 The remarks also apply to securities representing equity (ADRs/GDRs) and other dividend-bearing securities.
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Benchmark

Long factor index

Short factor index

Indextos Costs for capital procurement for tl- Cost for the repeated pracement of
repeated purchase of the benchm{ the benchmark (or its component
(or its components) by means of repurchase agreemeni
Index fee + Income from the investment of the
proceeds from the repeated shi
selling of the benchmark ¢
overnight money
- Index fee
Exchange Costs for capital procurement |- Costs for capital procurement
ratelos currency 206 currency 197
Income from the investment of thi{+ Income from the investment of this
capital in currency 1 capital in currency 2
Future/ Costs for posting collateral for futur¢- Costs for posting collateral fc
. contracts futures contracts
future Income from the investment of th¢+ Income from the investment of the

countervalue of the factor index a
overnight money

Index fee

countervalue of the factor index a
overnight money

Index fee

104 since an index itself cannot be acquired, a strategy such as this could be implemented only by acquiring index components

according to their weighting in the index. Alternatively, simulation of index performance could in practice also be implemented by ETFs,

participation certificates or other derivatives, such as Futures, Options or swap agreements.

105 The penchmark is an exchange rate between a currency pair (currency 1/currency 2). A rise in an exchange rate (currency

1/currency 2) thus means that currency 1 becomes stronger and currency 2 become weaker, or vice versa. One point in the current

index corresponds to one unit of currency 2.

Example of exchange rates:

Currency 1 = EUR, Currency 2 = USD, EUR/USD exchange rate = USD 1.3300 (rate quoted on the market)

Currency 1 = USD, Currency 2 = EUR, USD/EUR exchange rate = EUR 0.7519 (rate quoted on the market)

106 | order to repeatedly buy the exchange rate for leverage component, currency 2 is lent and changed for currency 1.

107 | order to repeatedly buy the exchange rate for leverage component, currency 1 is lent and changed for currency 2.
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Benchmark Long factor index Short factor index

Precious metd - Costs for capital procurement for t|- Cost for the repeated procurement

_ repeated purchase of the benchmar the benchmark by means

commodity

- Index fee repurchase agreements

+ Income from the investment of the
proceeds from hHe repeated shol
selling of the benchmark ¢
overnight money

- Index fee

Fictitious example of how Vontobel leveraged indexes (factor indexes) work

Using afictitious example, the following shows how Vontobel leveraged indexes work for the Long
and Shar versions. Financing costs, fees (financing component) and any distributions of the
benchmark are not taken into consideration here. It is assumed that the benchmark and the index
are quoted or calculated to two decimal places.

This example merely serveso illustrate how the factor index works, and it does not permit, in

particular, any conclusions to be drawn as to the specific features of a factor index.
The example is based on the following assumptions:

1 On day B the benchmark has a value of 100 emcy units.
1 A currency unit of the benchmark is equivalent to a currency unit of the factor index.
1 The leverage (factor) is 4.

The following table depicts the fictitious performance of the benchmark, a Long related to it and a

Short factor index.

Day | Bendimark Change 4x Long factor index | -4x Short factor index
Do 100.00 100.00 100.00
D1 105.00 +5.00% 120.00 80.00
D2 110.25 +5.00% 144.00 64.00
D3 115.76 +5.00% 172.79 51.21
D4 100.00 -13.61% 78.69 79.10
D5 90.00 -10.00% 47.21 110.74
D6 99.00 +10.00% 66.09 66.44
D7 108.90 +10.00% 92.53 39.86
D8 100.00 -8.17% 62.28 52.89
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The Long and the Short factor index are each launched at 100. The Underlying benchmark rises by
5% on each of the first three days. For the benchmark itself, there is cutivelavalue growth of

nearly 15.76% (100 > 115.76) until day 3. Although both indexes have a factor of 4pas the

case may be, the factor index does not simply rise (Long) or fall (Short) fourfold, i.e. by +63.04% or
-63.04%, as the case may be (= 416.76%). That sort of simple calculation does not take into
account that the basis, the closing index price, is redefined on a daily basis, and that it then forms
the basis for calculation of the index on the following day.

The example illustrates how thehange in the factor index ends up higher than expected through
the daily adjustment of the basis. The effect also works in the reverse direction and can also reduce
price losses. However, the basis effect in the negative sense means that once suffdoediopses
cannot subsequently be completely offset through the same positive performance.

In this example, after eight days of volatile sideways movement, the price of the benchmark was
ultimately unchanged, but both the Long and the Short factor indegtlmore than 40% of their
original value. In other words, an investment in factor certificates beyond the daily basis
adjustment leads in sideways phases (benchmark alternately rises and falls) to losses for the

investor.

(iii) Summary and overview of the featires!o8

- Small investment generating a leveraged performance relative to the Underlying

- Increased risk of total loss (limited to initial investment)

- A potential stop loss and/or adjustment mechanism prevents the value of the FA
CERTIFICATE fronadmaing negative

- Frequent shifts in direction of the price of the Underlying have a negative effect on
product performance

- Resetting on a regular basis ensures a constant leverage

- Continuous monitoring required

(iv) Market expectatiort9

- FACTOR CHRFICATE (Long): rising Underlying

108 gased on the information contained in the SVSP Swiss Derivative Mhp 8frtiss Structured Products Association (SVSP).

109 gased on the information contained in the SVSP Swiss Derivative Map of the Swiss Structured Products Association (SVSP).
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- FACTOR CERTIFICATE (Short): falling Underlying

gg) Miscellaneous Leverage Products (209930

(i)  Introduction

The Issuer is currently also issuing WARRANTS WITH-NOCK under the &esigna
Sprinter OpP&EBENRdEg@mdOpen EndE, whi dhHeystiomld not h:
therefore be clearly distinguished -QUT)pwhicheaRpr i nt e
described above in Secti eOuti&eré¢dEto n thefdowingeiiter r ant
t he geneSPRINTER @REMEND prodtigtss The specific features ar
actual terms of repayment applying in relation to a particular Structured Product within this
category may differ marginallg in some cases, #y may also differ substantialli from the typical

features, characteristics and terms of repayment described below. Please consult the respective Final
Terms, which are authoritative, for the specifics.

(i) Description and features

Due to the low level of gaital investment required, SPRINTER OPEN END products enable the
investor to participate disproportionately in the performance of the Underlying in line with the

leverage, and they can therefore be used for speculative purposes or to hedge positionstPindu

the SPRINTER OPEN END category have no fixed term, but they mature once they reach or fall below
(CallE SPRINTER OPEN END products) or excedslSPRINTER OPEN END products) the-&nbck

level. The knoclout level always corresponds to the cemt financing level. In contrast to
WARRANTS, SPRINTER OPEN END products have no time value, meaning that the price of SPRINTER
OPEN END products during their term is approximately equal to their intrinsic value, i.e. (in the case

of Call SPRINTER OPEN (Ebifiucts) price of the Underlying less current financing level or (in the

case of Put SPRINTER OPEN END products) current financing level less price of the Underlying.

As at the date of registration of this Issuance Programme, SPRINTER OPEN END peodaitg a
offered on the following Underlyings: equities and share baskets, indexes, precious metals, futures
and exchange rates.

SPRINTER OPEN END products are particularly risky investment instruments. The purchaser of a
SPRINTER OPEN END product acguiight to payment of a cash amount (redemption amount)
derived from the difference between the current financing level and the price of the respective
Underlying applicable on the valuation date, taking account of the ratio and, where relevant,
convertal from the trading currency of the Underlying into the reference currency of the SPRINTER
OPEN END product. The valuation date is the trading day on which either (a) the SPRINTER OPEN
END product is exercised by the investor or holder in accordance wehigbue Terms and

110 Eor the meaning of individual terms, please refer in particular to Seclibri\.
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Conditionsfor SPRINTER OPEN END products or (b) the SPRINTER OPEN END product is terminated by
the Issuer or (c) a knoclout event occurs, in which case the occurrence of such an event takes
precedence over the exercise of the SPRINTHERN@&ND product by the holder or its termination by

the Issuer. The financing level serves as the basis for calculating the redemption amount and
describes the amount contributed to the product by the Issuer in the form of debt financing.
Investors can wagy on rising prices with Call SPRINTER OPEN END products and on falling prices
with Put SPRINTER OPEN END products, whereby upon issue the current financing level is below the
applicable price of the relevant Underlying in the case of Call SPRINTER OPHixbd&iMts and

above it in the case of Put SPRINTER OPEN END products. The amount of the redemption payment
(in accordance with the details in théssue Terms and Conditioftr SPRINTER OPEN END products)
generally depends on the amount by which the prafethe Underlying applicable on the valuation

date exceeds (Call SPRINTER OPEN END products) or falls below (Put SPRINTER OPEN END products
the current financing level. The financing level (and thus also the krook level) is adjusted on

each calendaday to reflect financing costs, which are calculated overnight on the basis of the

current interest rate, the base currency of the relevant Underlying, the financing spread, and any
dividend payments or other distributions related to the Underlying (whibe2 Underlying consists of

equities or equity price indexes), and, where applicable, any rollover fees (where the Underlying
consists of futures).

As mentioned above, SPRINTER OPEN END products have no fixed teendpdeut the term

ends in the eventof termination by the Issuer, which is possible at any time, or if the Underlying
reaches, falls below or exceeds the relevant krogk level, in which case SPRINTER OPEN END
products mature immediately and become worthless.

A knockout event occurs if, dring the observation period (and during the observation hours where

the Underlying consists of precious metals or exchange rates) and during the trading hours of the
Underlying, the price of the relevant Underlying for the SPRINTER OPEN END produstrefatise

below the current knoclout level (in the case of Call SPRINTER OPEN END products) or reaches or
exceeds the current knoabut level (in the case of Put SPRINTER OPEN END products), in which case
the SPRINTER OPEN END product is exercised taxgtitynavhereupon it matures immediately and
becomes worthless (knodut event).

SPRINTER OPEN END products do not generate any current income (such as interest or dividends)
that could be used to make up for falls in value of the SPRINTER OPEN Edtsgroéull or in

part. An increase in the price of the SPRINTER OPEN END product is the only way to generate
returns. The investorés potenti al gain or | oss i
SPRINTER OPEN END product. In the evardalé, the gain or loss is determined as the difference

between the purchase and sale prices for the SPRINTER OPEN END product (in each case, taking into
account transactions costs and any taxes incurred).
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In accordance with thdssue Terms and Conditiofer SPRINTER OPEN END products, the investor

has the right, starting on the first exercise date, to exercise the SPRINTER OPEN END product on
that day and each following trading day, provided that the Underlying does not reach, fall below or
exceed the kackout level on or before the exercise date. In accordance with theue Terms and
Conditionsfor SPRINTER OPEN END products, the Issuer has the right to terminate SPRINTER OPEN
END products that are unexercised on any trading day and to pay out thenpae amount.

SPRINTER OPEN END products may generally be bought and sold during their term by means of
exchange or OTC transactions.

SPRINTER OPEN END products create opportunities for profit that can be greater than those with
other investments. At thesame time, however, SPRINTER OPEN END products are also associated
with disproportionate risks of loss. The value of SPRINTER OPEN END products is affected by a variety
of factors.

SPRINTER OPEN END products track the Underlying on a linear basistivdl godinegative
factors that lead to changes in the price of the Underlying that is applicable in accordance with the
Issue Terms and Conditiotiserefore also affect the price of SPRINTER OPEN END products:

In the case of Call SPRINTER OPEN END praidingsapplicable price of the Underlying falls, the

value of the SPRINTER OPEN END product will generally also fall (leaving aside other features and
other factors that may affect the price of the SPRINTER OPEN END product). If the price of the
Underlyng rises, the value of the SPRINTER OPEN END product will generally also rise.

In the case of Put SPRINTER OPEN END products, if the applicable price of the Underlying falls, the
value of the SPRINTER OPEN END product will generally rise (leaving asideattinies and other
factors that may affect the price of the SPRINTER OPEN END product). If the price of the Underlying
rises, the value of the SPRINTER OPEN END product will generally fall.

The amount that needs to be invested in a SPRINTER OPEN HEDiprorder to achieve the same
degree of participation in the Underlying as would be achieved by a direct investment in the
Underlying is substantially less than would be needed for a direct investment in the Underlying.
Changes in the price of the Undging on which the SPRINTER OPEN END product is based may
disproportionately affect the value of the SPRINTER OPEN END product as a result of the leverage
effect. This leverage effect means that the value of a SPRINTER OPEN END product moves more
stronglyin percentage terms in response to a given price movement in the Underlying. The leverage

is therefore the consequence of the fact that less capital is required for an investment in a SPRINTER
OPEN END product than for a direct investment in the Undgrlynd it provides an indication of

the amount by which the price of the SPRINTER OPEN END product will rise (fall) if the Underlying
rises (falls) by a certain percentage. Potential investors should be aware that the leverage effect
works in both directias Ei.e. not only to the advantage of the investor or holder of the SPRINTER
OPEN END product in the event of favourable movements in the price of the Underlying, but also to

the detriment of the investor or holder of the SPRINTER OPEN END product évethie of
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unfavourable movements in the price of the Underlying. It should therefore be borne in mind when

buying SPRINTER OPEN END products that the greater the leverage effect of a SPRINTER OPEN END
product, the greater the associated risk of loss. Theelage of SPRINTER OPEN END products is
calculated using the following formula:

Price of the Underlying / Ratio / Price of the SPRINTER OPEN END prod&ett1l

The degree of leverage is largely dependent on the current financing level. The closer thet curren
financing level is to the current price of the Underlying, the greater the leverage and therefore the
potential for profit or loss. The leverage effect is generally not influenced by changes in volatility,
as would be the case, for example, with standangtion certificates. However, if the price of the
Underlying approaches the current financing level, volatility may have a certain effect in some
circumstances.

Such other factors may include, inter alia, the risks from equity, bond and currency maikietest

rates on the money market, market expectations, economic and political developments, and
exchange rates (currency risk). The value of SPRINTER OPEN END products can therefore fall (e.g. in
the event that a currency risk materialises) even if thppdicable price of the Underlying remains
unchanged (leaving aside the daily adjustment of the financing level). Even if the applicable price

of the respective Underlying rises (falls), i.e. moves in a direction that is favourable for the investor

on the basis of the respective market expectation, the value of the Call SPRINTER OPEN END product
(Put SPRINTER OPEN END product) may fall as a result of the other factors affecting value.

Each of the factors affecting value may affect the performance of SPRIGPER END products in
isolation or in combination with other factors to varying degrees that cannot be foreseen from the
outset, even to the extent of total loss. The more volatile the respective Underlying, the greater the
price movements of the SPRINTEHFREN END product.

(i)  Summary and overview of the features

- Small investment generating a leveraged performance relative to the Underlying

- Increased risk of total loss (limited to initial investment)

- Suitable for speculation or hedging

- Continuous muitoring required

- Matures immediately and is worthless following a krock event

111 cyrrent interbank exchange rate for converting the trading currency of the Underlying into the reference currency
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- No influence of volatility

(iv) Market expectation

- SPRINTER OPEN END pr¢@adj: rising Underlying

- SPRINTER OPEN END pr@dutt falling Underlying
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V. COLATERAL SECURED INSTRUMENTS (COSI)

The Issuer offers selected Structured Products with collateralisation. The collateralisation is normally
applied for in conjuncti on Collaterd Secuned InstrenpnEe s to f or
trading via Interna Based TermdBT).

Coll ateral Secured I nstruments are coll ateralis
Agreement for Collateral Secured | nst Calateeaht sE o f
Providel£) wunder t ak e slue bfthe GodlateralrSecurédhnstrumeats as well as the other

claims listed in the Framework Agreement.

Security must be provided to SIX Swiss Exchange in the form of a regular right of lien. The collateral
is booked to a SIX Swiss Exchange account withSS. Investors do not themselves have a surety
right to the collateral. The Collateral Secured Instruments and the collateral are valued on every
banking day. The Collateral Provider adjusts the collateral to any changes in value. Permitted forms
of collateral are continually selected by SIX Swiss Exchange from various categories of securities. On
request, the Issuer informs investors about the collateral that is permitted as security for the
Collateral Secured Instruments. The Collateral Provider pXySvss Exchange a fee for the service
regarding the collateralisation of the Collateral Secured Instruments. Any change of Collateral
Provider is published in accordance with the provisions of the Listing Prospectus.

Documentation The collateralisation n f avour of SI X Swiss Exchange
Agreement for Coll ateral Secured I nstrumentsE be
the Collateral Provider dated 18 September 2009
to the Framework Agreementhe Framework Agreement constitutes an integral part of the

Listing Prospectus. In the event of any contradictions between the provisions of this Listing
Prospectus and the Framework Agreement, the Framework Agreement takegemrec Upon

request, the Issuer provides the Framework Agreement to investors free of charge in German or in

the form of an English translation. The Framework Agreement can be obtained from Bank Vontobel

AG, Financial Products Documentation, Bleicherwig @H8022 Zurich, Switzerland. The core
elements of the collateralisation are summarised in a SIX Swiss Exchange information sheet, which

is available at www.skswissexchange.com.

Collateralisation method The collateral that must be furnished by the Iateral Provider is

det er mi nedarreit yalusEheofe t he Col |l ater al Secured I nst |
determined in the trading currency of the Collateral Secured Instruments and translated into Swiss

francs for the purpose of calculating theequired collateral. The method for calculating the current

value is determined for each Collateral Secured Instrument upon application for (provisional)
admission to trading and remains unchanged for the entire duration of the Collateral Secured
Instrument. If prices calculated by third parties are available for the Collateral Secured Instruments
(efair valuesE), they are taken into account wh
the provisions of the rules and regulations of SIX Swiss EnghaOtherwise, the determination of

133



the current value takes into account ebond flo
Administration, Berne, Switzerland. As long as no bond floor is available for a Collateral Secured
Instrument that is subjectt o ebond f 1l oor pricingkE, the current
capital protection laid down in the terms of redemption for the Collateral Secured Instrument. If the

closing bid price of the Collateral Secured Instrument on the previous trading atayScoach

Switzerland is higher, the required collateral will always be based on this price. If the
aforementioned prices for Collateral Secured Instruments are unavailable at a given time, other

prices will be taken into consideration to determine thegugred collateral in accordance with the

rules and regulations of SIX Swiss Exchange. The current values required for the collateralisation of

the Collateral Secured Certificates are determined exclusively in accordance with the provisions of
the e®&pediali ons for Coll ateral Secured I nstrumer
of the respective Collateral Secured Instrument is determined according to Method A: Fair Value
Method or Method B: Bond Floor Method of the Special Conditions ofv@8X Exchange.

Distribution and market making: The Issuer is responsible for the distribution of the Collateral
Secured Instruments. The Issuer undertakes to ensure the market making for the Collateral Secured
Instruments.

Risks Collateralisation elimimaes t he | ssuerés default risk only
the liquidation of the collateral upon occurrence of a liquidation event (less cost of liquidation and
payout) are able to cover the i nvmskstamong@hers:l ai ms .
() the Collateral Provider is unable to supply the additionally required collateral if the value of the
Collateral Secured Instruments rises or the value of the collateral decreases; (ii) in a liquidation
event, the collateral cannobe liquidated immediately by SIX Swiss Exchange because of actual
hindrances or because the collateral must be handed over to the execution authorities for
liquidation; (iii) the market risk associated with the collateral results in insufficient liquidnati

proceeds or, under extreme circumstances, the collateral might lose its value entirely by the time

that the liquidation takes place; (iv) the maturity of Collateral Secured Instruments in a foreign
currency according to the Framework Agreement maytraslbsses for the investor because the
current value (applicable to the investorés cl
currency, while the prgata net liquidation proceeds (applicable to the extent to which the

i nvest or és eldsaerigrsatiafigd) is pail but ih Bwiss francs; (v) the collateralisation is
challenged according to the provisions of execution law, so that the collateral cannot be liquidated
according to the terms of the Framework Agreement for the benefit of theestors in Collateral

Secured Instruments.

Liguidation of collateral : If the Collateral Provider fails to fulfil its obligations, the collateral will

be liquidated by SIX Swiss Exchange or a liquidator within the scope of the applicable legal
regulations.The collateral may be liquidated (liquidation events) if (i) the Collateral Provider fails to
provide the required collateral, fails to do so in due time or if the collateral provided is not free of
defects, unless any such defect is remedied within th(8% banking days; (ii) the Issuer fails to
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fulfil a payment or delivery obligation under a Collateral Secured Instrument upon maturity
according to thelssue Terms and Conditigrfails to do so in due time or if its fulfilment of such
obligations is defetive, unless any such defect is remedied within three (3) banking dayig;the

Swiss Financial Supervisory Authority (FINMA) orders measures with regard to the Issuer or the
Collateral Provider under Article 26 (1) letters (f) to (h) of the Swiss Fabéwct on Banks and
Savings Banks (BA) or restructuring measures or liquidation (windm@roceedings) pursuant to
Article 25 ff of the Swiss Federal Act on Banks and Savings Banks (BA); (iv) a foreign financial
market supervisory authority, another coetent foreign authority or a competent foreign court
orders an action comparable to the measures mentionediiin §bove; (v) the market making
obligation is breached for ten (10) consecutive banking days (vi); the Collateral Provider's
participation in 3X SIS ceases; (vii) the provisional admission of Collateral Secured Instruments to
trading |l apses or is cancelled and the | ssuer f
Issue Terms and Condition$ the Collateral Secured Instruments withthirty (30) banking days of

the lapse or cancellation of the provisional admission; oiiijvthe Collateral Secured Instruments

are delisted at the request of the Issuer or for some other reason and the Issuer fails to satisfy the

i nvest or éulingdd tleissuse Teans and Condition$ the Collateral Secured Instruments
within thirty (30) banking days of the last trading day. The Framework Agreement provides for the
exact time at which each liquidation event occurs. A liquidation event cannotdyeedied.

Determination of a liquidation event: SIX Swiss Exchange is not required to undertake
investigations with regard to the occurrence of a liquidation event. In determining the occurrence
of a liquidation event, SIX Swiss Exchange bases its decmoreliable sources of information only.

SIX Swiss Exchange determines with binding effect whether an incident qualifies as a liquidation
event and at what point in time a liquidation event occurred.

Procedure in the case of a liquidation event If a Liquidation Event occurs, SIX Swiss Exchange is,
at its own discretion, entitled (i) to publicly announce the occurrence of a liquidation event
immediately or at a later stage in suitable form, especially in a newspaper with a national
distribution and on theSIX Swiss Exchange website; as well as (ii) to liquidate immediately or at a
later stageE regardless of the amount of unsatisfied clairsall existing collateral on a private
basis, provided the applicable legal regulations or regulatory orders do nwhilpit such private
liquidation (and, if a private liquidation is not possible, hand over the collateral to the competent
person for liquidation). Once a liquidation event has occurred, trading in all Collateral Secured
Instruments of the Issuer may be spended, and the Collateral Secured Instruments of the Issuer
may be delisted.

Maturity of the Collateral Secured Instruments and investors' claims against SIX Swiss Exchange

and the Issuer. All of the Issuer's Collateral Secured Instruments collateralissder the Framework
Agreement reach maturity thirty (30) banking days after the occurrence of a liquidation event. SIX
Swiss Exchange shall publicly announce the due date in a newspaper with national reach as well as

on the SIX Swiss Exchange webslteecc gr mpg- aj _gkqg _e_glgr QGV Qugg
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their pro-rata net liquidation proceeds arise automatically only once the Collateral Secured
Instruments reach maturity. | nvestorse claims against SI X Swiss
contract infavour of third parties (Article 112 paragraph 2 of the Swiss Code of Obligations), which

cannot be revoked by the Collateral Provider. The acquisition of a Collateral Secured Instrument by

an investor automatically entails the declaration sMsvis SIX @iss Exchange, as described in Art.

112 paragraph 3 of the Swiss Code of Obligations, that he wishes to enforce his right under the
Framework Agreement at maturity of the Collateral Secured Instrumendgalings with SIX Swiss

Exchange and SIX SIS, thavestors are bound by the provisions of the Framework Agreement,

including but not limited to the choice of Swiss law and the exclusive jurisdiction of the

Commercial Court of the Canton of Zurich, Switzerland.

If a liquidation event has occurred, SIX SwiExchange will determine the current values of all

Collateral Secured Instruments of the Issuer in the respective trading currency with binding effect

for t he | ssuer , t he Coll ater al Provider and t h
accordng to the provisions of the Framework Agreement are determined by these current values at
maturity of the Collateral Secured Instruments. The current values of the Collateral Secured
Instruments on the banking day immediately preceding the date on whiah ltquidation event

occurred are applicable. SIX Swiss Exchange publicly announces the applicable current values of the
Collateral Secured Instruments.

Costs of liquidation and payout for the benefit of the investors: The costs incurred in connection

with the liquidation and payout (including taxes, duties and consulting fees) are covered in advance
out of the proceeds of the liquidation of the collateral. For this purpose, SIX Swiss Exchange deducts
a flat-rate fee of 0.1 percent of the entire liquidationproceeds for its own expenses and for the
expenses of third parties. In addition, SIX Swiss Exchange is entitled to satisfy any outstanding
claims it holds against the Collateral Provider and the Issuer under the Framework Agreement out of
the liguidation proceeds. The remaining net liquidation proceeds are available for payout to the
investors in Collateral Secured Instruments of the Issuer.

SIX Swiss Exchange transfers the-mata net liquidation proceeds due to investors to the SIX SIS
participants; bydoing so, it is released from all further obligations. The amounts transferred are
determined by the balance of Collateral Secured Instruments on the accounts of the SIX SIS
participants. If the Issuer which, according to the Framework Agreement, istefidazy the maturity

of its Collateral Secured Instruments, is a SIX SIS participant, SIX Swiss Exchange and SIX SIS will
decide on a separate procedure for the payout of the-@ta net liquidation proceeds to those
investors who hold their Collateral Sged Instruments via the Issuer. SIX Swiss Exchange may
transfer the prerata net liquidation proceeds for these investors to one or several other SIX SIS
participants or to one or several third parties who perform the payout to investors in Collateral
Seared Instruments either directly or indirectly; by doing so, SIX Swiss Exchange is released from
all further obligations. At its own discretion, SIX Swiss Exchange may decide to have the payout of
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the prorata net liquidation proceeds for other or all ingtors in Collateral Secured Instruments
performed by one or several other SIX SIS participants or by one or several third parties.

The payout to investors is made exclusively in Swiss francs. The claim of the investors-is non
interestbearing. Should the @yout be delayed for any reason, SIX Swiss Exchange shall not owe any
default interest or damages.

The maximum claim of an investor to satisfaction from the net liquidation proceeds of the collateral

is determined by the sum of the current values of hidl&@eral Secured Instruments. If the current

val ues of al |l investors in the I|Issuereées Coll at
proceeds, the payout of prmata net liquidation proceeds to individual investors will be made
according to the atio between the total current values held by the individual investors to the total
current values of al/l i nvestors in the |l ssuerés

In the case of Collateral Secured Instruments in a trading currency other than the Swigs 8&X

Swiss Exchange translates the Current Values into Swiss francs in order to determine i pret
liquidation proceeds with binding effect for the parties to the Framework Agreement and the
investors. The exchange rates according to the ruled eegulations of SIX SIS on the banking day
immediately preceding the date on which the liquidation event occurred are applicable. The
translation of the current values of Collateral Secured Instruments denominated in a trading
currency other than the S franc pertains only to the amount and the effect of the payout ofpro

rata net liquidation proceeds by SIX Swiss Exchange to investors in such Collateral Secured
Instruments and does not have any further effect on the relationship between the invesidrtize

Issuer. SIX Swiss Exchange publicly announces these values of the Collateral Secured Instruments as
well as the applicable exchange rates.

The investorsé claims against the I ssuer arisi ng
by the anount of the payout of the prerata net liquidation proceeds. In the case of Collateral

Secured Instruments denominated in a trading currency other than the Swiss franc, the amount by
which the investorseée c¢l ai ms agan acesotdandewith thes suer
exchange rate of the particular trading currency of the Collateral Secured Instruments to the Swiss

franc applicable on the banking day immediately preceding the date on which the liquidation event
occurred.

The investors do not havany further claims against SIX Swiss Exchange, SIX SIS or other persons
who, according to the Framework Agreement, are involved in the service for the collateralisation of
Collateral Secured Instruments.

Secondary listing In addition to the primary listing of the Collateral Secured Instruments at SIX
Swiss Exchange, the Issuer may apply for listing or admission to trading on one or more secondary
exchanges. All aspects and events related to listing or admission to trading of the certificates at a
secondanexchange are disregarded under the Framework Agreement. In particular, the prices of the
Instruments at secondary exchanges are not taken into consideration for the calculation of the

137



current values of the Collateral Secured Instruments, and events cetat¢he listing or admission

to trading of the Instruments at a secondary exchange, such as the suspension of market making at
a secondary exchange or the delisting of the Instruments from a secondary exchange are not
deemed a liquidation event under thEBramework Agreement. At its own discretion, SIX Swiss
Exchange may publicly announce the occurrence of a liquidation event and the maturity of the
Collateral Secured Instruments pursuant to the Framework Agreement in the countries where a
listing or admisgon to trading of the Instruments is on hand and may inform the secondary
exchanges or other bodies about such occurrences.

Liability : The liability of parties to the Framework Agreement to pay damages exists only in cases of
gross negligence or intentiomamisconduct. Any further liability is excluded. With respect to the
behaviour of third parties involved in the valuation of Collateral Secured Instruments on behalf of
SIX Swiss Exchange, SIX Swiss Exchange shall only be liable for any lack of diligihieceelection

and instruction of the third party. If the payout of the praata net liquidation proceeds in favour of

the investors via SIX SIS participants relates to Collateral Secured Instruments certificates held by
these participants in accounts WitSIX SIS, SIX Swiss Exchange and SIX SIS shall be liable only for
the diligent instruction of these SIX SIS participants. If payment is made via third parties or via SIX
SIS participants that do not hold the respective Collateral Secured Instrumentsdin #tcounts

with SIX SIS, SIX Swiss Exchange and SIX SIS shall be liable only for the diligent selection and
instruction.

No regulatory authorisation: Collateral Secured Instruments do not constitute collective
investment schemes pursuant to the Fedemllective Investment Schemes Act (CISA). They do not
require authorisation or supervision by the Financial Market Supervisory Authority (FINMA).

Congruence with the Listing Prospectus Thi s Sect i-Seaured/Strucgir€bRraducts e r a |
( COS 1 ) Bndsto the S$XsSwiss Exchange standard text. The provisions of this Section V. take
precedence in the event of contradiction between this Section V. and the otheteodrof the

Listing Prospectus.
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V.  SELLING RESTRICTI®ESTRICTIONS ON BAL

The Isse Documentation does not constitute an offer or invitation to sell or buy Structured
Products and is also not to be considered an investment recommendation.

The distribution of the Issue Documentation, as well as the offer, sale and delivery of Structured

Products may be legally restricted in certain countries. Persons who obtain possession of the Issue
Documentation are requested by the Issuer to obtain information on such restrictions themselves
and to comply with them.

Except as set out in the Issue Daoentation, no action has been or will be taken that would permit
a public offering of Structured Products or possession or distribution of any offering material with
respect to Structured Products in any jurisdiction where action for that purpose is estjuir

The distribution, sale, delivery or transfer of Structured Products as well as the distribution of
offering material relating to Structured Products in or from any jurisdiction except is only
permissible if all applicable laws and regulations are coetplvith and no obligations whatsoever
are imposed on the Issuer or the respective dealer(s).

In addition and subject to any specific selling restrictions/restrictions on sales contained in the
(indicative or Definitive) Termsheets and the Final Terms amead therein, respectively, the
following selling restrictions/restrictions on sales apply:

Dubai International Financial Centre (DIFC) In DIFC, the Structured Products including the
relevant documents may be offered only in accordance with the prowsanthe Market Rules
Module (MKT) of the Dubai Financial Services Authority (DFSA). The Issue Documentation is only
intended for persons who are entitled to receive it pursuant to rule 2.3.1 MKT within the scope of an
<<Exempt Offer>>; it shall not be gied with other persons, and other persons shall not invoke it or
base themselves upon it. DFSA does not have any responsibility to review or verify any documents in
connection with Exempt Offers. DFSA has neither reviewed the Issue Documentation noakerdert

any steps to verify the information it contains, and it does not bear any responsibility for such
measures.

United States of America The Structured Products (or the rights thereunder) including the relevant
documentation are neither registered undéne United States Securities Act of 1933 in its

appl i cabl eSechribescE()t meore wi | | they be so register
Products has not been approved by the United States Commodity Futures Trading Commission under
the United Staés Commodity Exchange Act in its applicable form, nor will such an approval be
sought; further, the Structured Products have not been registered under the U.S. Investment
Company Act of 1940 (in its applicable form), nor is this planned for the future. $Bkreictured

Products (or the rights thereunder) including the relevant documentation is offered only outside the
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United States and only to persons who are not e

of Regulation S of the Securities Act.

Europan Economic Area (EEAJn a member state of the EEA that has implemented Directive
2003/ 7 1/PEoSpectus Directive) , t he Structured Products incl
may only be publicly offered if this is permitted under the applicablevéaand other legal

regulations, and

(a) the public offer begins or is made within 12 months of the publication of the prospectus in
respect of the Structured Products approved by the responsible supervisory authority pursuant to the
regulations of the meimer state of origin and, to the extent that a public offer is made in another
member state than the member state of origin, a certification of the approval by the supervisory
authority in the member state of origin has been issued within the applicabléogetor

(b) an exception to the prospectus requirement which is mentioned in the implementing law of the
member state of origin exists.

ePublic offerE means (i) a communication to the
adequate informatioron the terms and conditions of the offer and the terms and conditions in

respect of the Structured Products to be offered to put a holder in a position to make a decision
about the purchase of or subscription for the Structured Products, as well as (ji)aalditional
elaborations made in the implementing law of the particular member state in which an offer is
made.

In a member state of the EEA which has not implemented the Prospectus Directive, the Structured
Products may only be offered within its jurisdion or from its jurisdiction if this is permitted in
accordance with applicable laws and other legal requirements and no obligations arise for Issuer.
The Issuer has not taken any measures and will not take any measures in order to make the public
offer of the Structured Products or their possession or the distribution of documents in connection
with the Structured Products permissible in that jurisdiction if special measures must be taken for
this purpose.

United Kingdom In addition to the abovementiored restrictions concerning the EEA, Structured
Products may be distributed and sold only by persons

(a) in the case of Structured Products with a term of less than one year (i) whose customary
activities include the acquisition, the ownership, the managamor the sale of investments (in

their own name or on behalf of third parties) for their business purposes and (ii)) who have
offered or sold or will offer or sell the Structured Products only to persons whose activities in the
ordinary course of busines®mprise the acquisition, the ownership, the management or the sale
of investments (directly or on behalf of third parties) for their business purposes and or for
whom it can reasonably be assumed that they will acquire, possess, manage or sell investment
(for their own account or on behalf of third parties) for their business purposes, to the extent
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that the issue of Structured Products would otherwise constitute a violation by the Issuer of
Section 19 of the Financi alAE$ervices and Mar ket

(b) who have communicated or will communicate or who have arranged for the communication or
will arrange for the communication of the invitations or inducements to engage in investment
activities (as referred to in Section 21 of the FSMA) which thayédreceived in connection with

the issue or the sale of the Structured Products only under conditions under which Section 21(1)
of the FSMA does not apply to the Issuer or the Guarantor; and

(c) who have complied with and will comply with all the applite provisions of the FSMA in all
actions taken by them in respect of the Structured Products to the extent that they are taken in
the United Kingdom, emanate from the United Kingdom or otherwise relate to the United
Kingdom.

Hong Kong

No person may issuar have in its possession for the purposes of issue, whether in Hong Kong or
elsewhere, any advertisement, invitation or document relating to the Structured Products, which is
directed at, or the contents of which are likely to be accessed or read by pihglic of Hong Kong
(except if permitted to do so under the securities laws of Hong Kong) other than with respect to the
Structured Products which are or are intended to be disposed of only to persons outside Hong Kong
or only to epr a$definadinahe Sécuriiies ane Butures Grdihance (Cap. 571) of
Hong Kong and any rules made under that Ordinance.

Singapore

The eProduct Documentation is not a proSFEctus a
and accordingly, statutoryliability under the SFA in relation to the content of the Product
Documentation will not apply.

As the Product Documentation has not been and will not be lodged with or registered as a
prospectus with the Monetary Authority of Singapore, the Product Dootatm and any other

document or material in connection with the offer or sale, or invitation for subscription or purchase,

of the Structured Products, may not be circulated or distributed, nor may the Structured Products be
offered or sold, or be made thesubject of an invitation for subscription or purchase, whether
directly or indirectly, to persons in Singapor ¢
defined in Section 4A of the SFA, and in accordance with the conditions, specified in S&Zof

the SFA; (ii) to a erelevant personE as defined
to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of

the SFA ori{i) otherwise pursuant to, and in accdance with the conditions of, any other
applicable provision of the SFA.
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Where the Structured Products are subscribed or purchased under Section 275 of the SFA by a
corporation (which is not an accredited investor (as defined in Section 4A of the SFA)sthe
business of which is to hold investments and the entire share capital of which is owned by one or
more individuals each of whom is an accredited investor, then securities of that corporation shall
not be transferred within six months after that cospation has acquired the Structured Products
under Section 275 of the SFA, unless:

(a) that transfer is made only to institutional investors (as defined in Section 4A of the SFA) or to
relevant persons (as defined in Section 275(2)) of the SFA;

(b) that transfer arises from an offer referred to in Section 275(1A) of the SFA,;
(c) no consideration is given for the transfer; or
(d) the transfer is by operation of law.

Where the Structured Products are subscribed for or purchased under Section 275 of the&FA b

trust (where the trustee is not an accredited investor (as defined in Section 4A of the SFA)) whose

sole purpose is to hold investments and each beneficiary is an individual who is an accredited

i nvestor, the benef i ci araer descéibed) in ghhtttrast shafl dot hent er e s
transferred within six months after that trust has acquired the Structured Products under Section

275 of the SFA, unless:

(a) that transfer is made only to institutional investors (as defined in Section 4A of thé)Sér
relevant persons (as defined in Section 275(2) of the SFA);

(b) that transfer arises from an offer that is made on terms that such rights or interest are acquired
at a consideration of not less than S$200,000 (or its equivalent in a foreign currefmy)}ach
transaction, whether such amount is to be paid for in cash or by exchange of securities or other
assets;

(c) no consideration is or will be given for the transfer; or
(d) the transfer is by operation of law.

By accepting receipt of this documerdny person in Singapore represents and warrants that he is
entitled to receive such document in accordance with the restrictions set forth above and agrees to
be bound by the limitations contained herein.

Australia

The Product Documentation has not beemd no prospectus or other disclosure document (as
defined in the Corporations Act 2001 (Cth) of A
Product Programme or the Securities has been or will be, lodged with the Australian Securities and

Inve st ments Commi ssion (eASICE).
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Each person is required to represent and agree, that unless the relevant Product Documentation (or
another supplement to this Offering Circular/Final Terms) otherwise provides, it:

(a) has not made or invited, and will not makor invite, an offer of the Securities for issue or sale
in Australia (including an offer or invitation which is received by a person in Australia); and

(b) has not distributed or published, and will not distribute or publish, any base prospectus,
informaion memorandum or any other offering material or advertisement relating to any Securities
in Australia, unless:

(i) the aggregate consideration payable by each offeree is at least A$500,000 (or its equivalent in

an alternate currency, in either case, digrarding monies lent by the offeror or its associates) or

the offer or invitation does not otherwise require disclosure to investors under Parts 6D.2 or 7.9 of

the Corporations Act; (ii) the offer oentibvagat
defined for the purposes of section 761G of the Corporations Aic};quch action complies with any

other applicable laws, regulations or directives in Australia; and (iv) such action does not require

any document to be lodged with ASIC.

Monaco

The distribution of financial products (including Structured Products) in the Principality of Monaco
by unauthorised companies is strictly prohibited. Such activities are reserved for companies licensed
by the Commission de Controle des Activités Finaasi@CCAF).
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VI. CONFIRMATIONS, REBSBBILITY

A.  Court, arbitration and administrative proceedings

All lawsuits that have been disclosed by the Vontobel Group in the annual report of Vontobel
Holding AG are presented below.

Though some of the effectef these lawsuits concentrate on individual Group companies, only
lawsuits that have not already been disclosed in the Group examination in the annual report of
Vontobel Holding AG are presented, thereby avoiding redundancies in the specific disclosares ab
the individual Group companies. The disclosed lawsuits of Vontobel Holding AG are as follows:

On 10Decembe2013, Vontobel Holding AG announced its participation as a Category 3 institution
in the programme launched by the US Department of JustldeJj to resolve the tax dispute
between Switzerland and the US. According to this programme, Category 3 financial institutions
have not committed any US taelated offences and are therefore exempt from penalties.
Consequently, the Vontobel Group has remtognised any provisions for this purpose.

The German tax authorities are currently conducting investigations against a large number of Swiss
financial institutions due to suspicious of aid to tax evasion. Bank Vontobel AG, Zurich, is one of
the banks beig investigated.

In connection with the fraud committed by B. Madoff, the liquidators of investment vehicles that
invested directly or indirectly in Madoff funds have filed lawsuits with various courts against more
than 100 banks and custodians. The litigm is targeted at investors who redeemed their
investments in these vehicles between 2004 and 2008. The liquidators are demanding that the
investors repay the sums involved because they consider them to have been obtained unjustly as a
result of the redempt i ons. Since the Iliquidators often
custodian banks, they have filed the lawsuits against these. Several legal entities of Vontobel are or
may be affected by the litigation in their capacity as a bank or custodiane Thaims filed against
Vontobel concern the redemption of investments worth around USD 43.1 million. However, based on
the information currently available, Vontobel believes the probability of a cash outflow of funds to
be low and has therefore decided ntat recognise any provisions for these claims, but to present
the amount under contingent liabilities.

B.  Significant changes since the last annual financial statements

Since the reporting date, no events occurred that would influenced the statementiseofinancial
statements of Bank Vontobel AG, Zurich, Switzerland, of Vontobel Financial Products Ltd., Dubai
International Financial Centre, United Arab Emirates, and of the Guarantor Vontobel Holding AG,
Zurich, Switzerland, and therefore would have ade disclosed.
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C. Responsibility for the Listing Prospectus

According to section 5 of Scheme FF Derivatives, the Issuers, i.e. Bank Vontobel AG, Zurich,
Switzerland, and Vontobel Financial Products Ltd., Dubai International Financial Centre, Urated Ar
Emirates, as well as the Guarantor Vontobel Holding AG, Zurich, Switzerland, assume responsibility
for the content of the Listing Prospectus and hereby declare that to the best of their knowledge, the
information is correct, and no material circumstasdeave been omitted.

D. Signatures

Vontobel Holding AG

Bank Vontobel AG

Vontobel Financial Products Ltd.

1 June 2016
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Date: 31 December 2015

MiIl. ?NNCLBGV - BORAPEICIERSMD RFC ES?P?LRMP®
1. VONTOBELHOLDINGX&GPGAF &-ES?P?LRMP®'
2. BANK VONTOBEL AGRIOH& - GQQS CP ®'

3. VONTOBEL FINANCIARGDUCTS LTD., DUBMTERNATIONAL FINANC CENTRE, UNITED
?2P?@ CKGP?BE®' &- GQQS

Structured Products according to this Issuance Programme are issued either by Bank Vontobel AG or
Vontobel Financial Products Ltd. éssuers. If required according to the provisions of the CISA,

Bank Vontobel AG undertakes with a keegll agreement towards the Issuer Vontobel Financial
Products Ltd. to furnish it with financial means so that it will always be able to fulfil its due
obligations from the respective Structured Products. However, the «esp agreement is no
guarantee for the benefit of third parties and therefore only applies in the internal relationship
between the Group companies of the Vontobel Group (see also Appendikiteover, issues of
Vontobel Financial Products Ltd. are to be guaranteed by Vontobel Holding AG.

Neither the handover of the Issue Documentation/Listing Prospectus nor the sale of Structured
Products means that the financial situation of the respectitesuer or Guarantor has not
deteriorated since the date of this Appendix or that the information contained herein continue to
apply even after this date.

The two Issuers Vontobel Financial Products Ltd., DIFC, UAE, and Bank Vontobel AG, Zurich,
Switzerlad, are fully consolidated companies of the Vontobel Group, and their share capital is
wholly owned by Vontobel Holding AG, Zurich, Switzerland.

Bank Vontobel AG is prudentially supervised and, as a bank, is subject to individual institution
supervision. ASGroup companies, Vontobel Holding AG and Vontobel Financial Products Ltd. are
subject to the supplementary, consolidated group supervision by the Financial Market Supervisory
Authority (FINMA). Neither Vontobel Financial Products Ltd. nor Vontobel HoldiGgis a
prudentially supervised financial intermediary in the meaning of Art. 5 (1) letter a no. 1 to 4 CISA.

Vontobel Financial Products Ltd. is registered as a-regulated company in the register of the
Dubai International Finance Centre (DIFC).
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VO RM@CJ FMJBGLE ?E* XSPGAF* QUGRXCPJ?LB &-ES?P?L

1. General information on the Guarantor

1.1 Legal name, domicile, location
Vontobel Holding AG, Gotthardstrasse 43,8082 Zirich, Switzerland
1.2 Foundation, term

Vontobel Holding AG was founded aating to Swiss law on 21 November 1983 for an indefinite
term.

1.3 Legal system, legal form
Vontobel Holding AG was founded as a stock corporation under Swiss law.
1.4 Purpose

The purpose of the company as specified in the foundation deed of Vontobelngdh& is to invest
in all kinds of enterprises in Switzerland and abroad.

Vontobel Holding AG is the parent company of the Vontobel Group, which especially includes Bank
Vontobel AG. It may purchase, mortgage and sell real estate in Switzerland and abtoabver,
the company may engage in all activities associated with the purpose of the company.

1.5 Register

Vontobel Holding AG is registered in the commercial register of the Canton of Zurich (company
number; CHEQ7.908.496).

1.6 Group

The Vontobel Gup prepares consolidated annual financial statements. The consolidation comprises

all companies in which Vontobel Holding AG directly or indirectly holds the majority of the votes or

in which it otherwise exercises a considerable influence (for furtheradgt concerning the
eConsolidation principlesE, please refer to the

Annual reports and halyear reports of Vontobel Holding AG and Bank Vontobel AG as well as
notifications of the shareholders and press releases @ublished e.g. on the webpages
https://www.vontobel.com/CH/EN/Vontob&rouplnvestorRelationsAnnuatReports,
https://www.vontobel.com/CH/EN/Vontob&roupinvestorRelationsAnnuatlReportsSubsidiaries

and https://www.vontobel.com/CH/EN/Vontob&roupMedia.

Key holdings
As at the reporting date 31 December 2015, Vontobel Holding AG held the following key holdings:
FULLYCONSOLIDATE®MPANIES

Company, domicile, business activity Participation Share capital
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Vontobel Holding AG, Zurichplding (parentcompany)

Bank Vontobel AG, Zurich, bank

Vontobel Finanarwaltungs GmbH, Salzburg, bank

Bank Vontobel Europe AG, Munickariikfurt, Hamburg, Cologne, Bank
Bank Vontobe{Liechtenstein) AG, Vaduz, bank

Vontdel Asset Management AG, Zurich

Vontobel Asset Management UK Holdings Ltd., London
Vontobel Asset Managementgcl, New York, asset management
Vontobel Beteiligungen AG, Zurich, holding

Vontobel Fonds Secéds AG, Zurich, fund management

Vontobel Management/, Luxembourg, fund management
Vontobel Aset Management S.A., Luxbourg

Vontobel Swiss Wealth Advisors AG, Zurich et al., assetgearent
Vontobel Securitis AG, Zurich, New York, broker

Vontobel Financiali®ducts GmbH, Frankfurt, issues

Vontobé Financial Poducts Ltd., DIFC Dubai, issues

Vontobel Financial Products (Asia Pacific).Rt&l., Singapore, distribution
Vontobel Asset Management Asia Pacific Lidhitdong Kong, financial advisor
Vontobel Wealth Management (Hong Kong). LiHiong Kong, asset management

Vontobel Asset Management Australia Rtyl., Sydney, asset management

TwentyFour Asset Management LLP

ASSOCIATEIDMPANIES

Company, dmicile, business activity

Deutsche Borse Commodities GmbH, Frankfurt, issues

NAMECHANGHSI THEREPORTINRERIOD

New company name

VontobelFinanzverwaltungs GmbH, Salzburg

Vontobel Asset Management Asia Pacific Limited, Hong Kong

Vontobel Asset Management S.A., Luxembourg

Parent
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

60%

Stake/Share capital

16.2% EUR 1,000,000

Old company name

Bank Vontobel Osterrei

CHF 56,900,000
CHF 149,000,000
EUR 9,600,000
EUR 40,500,000
CHF 20,000,000
CHF 20,000,000
GBP 26,000,000
USD (00,000
CHF 10,000,000
CHF 4,000,000
EUR 1,500,000
EUR 2,200,000
CHF 500,000
CHF 2,000,000
EUR 50,000
USD 2,000,000
SGD 300,000
HKD 7,00@00
HKD 120,000,000
AUD 1,000,000

GBP 900,000

ch AG, Salzburg

Vontobel Asia Pacific Limited, Hong Kong

Vontobel Europe S.A., Luxembourg
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HOIDINGSRREMOVEEROM HEBASISOFCONSOLIDATION

Company, domicile Reason for the withdrawal

Alternative Investment Solution Ltd., Grand Cayman Liquidation

Finter Bank Zirich AG, Zurich Merger with Bank Vontobel AG

Harcourt Alternative Investment (US) LUNGsw York Liquidation

Harcourt Investment Consulting AG, Zurich Merger with Bank Vontobel AG

Stratus FoHF Liquidation Services Ltd., Malta Sale

Vontobel Management S.A., Luxembourg Merger with Vontobel Asset Management S.A.
VT Investment (Zurich) AG, Zair Merger with Vontobel Beteiligungen AG
Vontobel Finanzverwaltungs GmbH, Salzburg Merger with Bank Vontobel Europe AG

2. Disclosures about administrative, executive and audit bodies

2.1 Staffing

As at 31 December 2015, the Board of Directors was coeapais follows:

Herbert J. Scheidt, Chairman

Dr. Frank Schnewlin, Vigghairman
Bruno Basler

Dominic Brenninkmeyer

Nicolas Oltramare

Dr. Elisabeth Bourqui

Clara C. Streit

Withdrawn in 2015:

Peter Quadri, Member until 28 April 2015

Dr. Hans Vontobel (deased on 3 January 2016) had served as Honorary Chairman of the Board of
Directors of Vontobel Holding AG and of Bank Vontobel AG since 1991. In the year under review,
none of the members of the Board of Directors had any operational management dutielkefor t
company or a subsidiary. Any previous executive functions are specified below. Until his election as
Chairman of the Board of Directors of Vontobel Holding AG dai®2011, Herbert J. Scheidt had
served as Chief Executive Officers of Vontobel. Withen framework of the cooperation between
Vontobel and Helvetia, he is represented as member of the Board of Directors of Helvetia Holding
AG. Until 31DecembeP015, Bruno Basler had served as Mitgirman of the Board of Trustees of

the Vontobel Foundatig representing the interests of the majority shareholders. As at 31 December
2015, the majority of the members of the Board of Directors of Vontobel Holding AG fulfilled the

independence criteria according t o tanbleontolENMA ci
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banksE, maER4gThese arecHerbert 2. Gcheidt, Dr. Frank Schnewlin, Dr. Elisabeth Bourqui,
Dominic Brenninkmeyer, Nicolas Oltramare and Clara C. Streit.

The Group Executive Board i s t heeBGardotiDrécwrs.thanagi n
is responsible for all Group concerns that are not expressly reserved for the Board of Directors of
Vontobel Holding AG or a Group company by virtue of law, the Articles of Association or the
organisational regulations. The dutiesf the Group Executive Board especially include the
development of a Growwide business strategy for the Board of Directors, the implementation of

the decisions of the Board of Directors in the Group, the control of the execution of these decisions

andthe management and contr ol of the Groupés dail
framework of the financial planning, annual budget, annual targets, mediemm planning and risk

policy and in accordance with any other regulations and instructioekeased by the Board of

Directors. Moreover, the Group Executive Board is in charge of controlling the earnings, the balance

sheet structure and the formulation of the risk policy.

As at 31DecembeR015, the Group Executive Board was comprised as fllow

Dr. Zeno Staub, Chief Executive Officer (CEO)

Dr. Martin Sieg Castagnola, Chief Financial Officer (CFO), Head of Finance & Risk
Felix Lenhard, Head of Operations

Georg Schubiger, Head of the Private Banking Division

Axel Schwarzer, Head of the Asset ltg@ment Division

Roger Studer, Head of the Investment Banking Business Unit

The members of the Board of Directors and of the Group Executive Management can be reached at
the Guarantoreés address.

2.2 Auditors

Ernst & Young AG
Belpstrasse 23
CH3001 Bern

3. Business activity
3.1 Main activity

The Vontobel Group is a Swiss financial service provider with an international focus, whose
foundations were laid in Zurich in 1924. Vontobel has approximately 1,494 employees and is active
at about 23 locations in aboat a dozen countries (as at 3DecembeR015). The Group is specialised

in asset management for private clients (Private Banking) and institutional investors (Asset
Management) as well as Investment Banking. As at 31 December 2015, the Group had céent ass
(without custody assets and outstanding Structured Products) worth approximately CHF 136.3 billion
under management. The registered shares of Vontobel Holding AG are listed at the SIX Swiss
Exchange. The Vontobel families and the fpofit Vontobel Faindation hold the majority of the
shares and votes.
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The Vontobel Group offers financial services with a global focus based on traditional Swiss private
banking. The three business units on which the Group concentrates at the enterprise level are
Private Baking, Investment Banking and Asset Management.

3.2 Court, arbitration and administrative proceedings

On the part of the Guarantor, there are no lawsuits to be disclosed, which have not already been
listed under the general confirmations.

4. Capital
4.1 Capital structure

As at 31 December 2015, the capital stock of Vontobel Holding AG amounted to CHF 56,875,000. It
is divided into 56,875,000 fully paidn registered shares of a nominal value of CHF 1.00 each. In

the financial years from 2007 to 2015, th@oard of Directors did not request the establishment of
approved capital. Moreover, there is no conditional share capital.

4.2 Outstanding conversion and option rights and bonds

As at 31 December 2015, Vontobel Holding AG had the following outstandingg)ond
A None

4.3 Own participation rights

As at 31DecembeR015, Vontobel Holding AG had 2,103,109 outstanding treasury shares and the
following outstanding derivatives on equities of Vontobel Holding AG as underlying instrument,
which are issued by a companf the Vontobel Group:

A Number* of call options: (63,100)
A Number* of put options: 200
A Number* of investment products ): (5,116)

*A negative (positive) sign means that upon exercise, the issuing Vontobel company would be under the obligation to
deliver (would receive) the respective number of shares of Vontobel Holding AG.

The following Structured Products (including leverage products) on equities of Vontobel Holding AG

were in circulation as at 1May2016:

Ticker Product Issue Ratio x:1 or| Anfangs Final fixing | Strike
symbol or | type volume number of | fixierung price (CHF)
security (in units) underlyings
number

LongMini- 10:1 Open End | n.a.
MVOND | FuturesMini 25000000 02/10/2012

-Futures

LongMini- 10:1 Open Ed n.a.
MVONE | FuturesMini 25000000 02/10/2012

-Futures
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LongMini- 10:1 08/01/2013 | Open End | n.a.
MVONC | FuturesMinil 55000000
-Futures
LongMini- 10:1 08/01/2013 | Open End | n.a.
MVONG | FuturesMinil 25000000
-Futures
LongMini- 10:1 30/01/2013 | Open End | n.a.
MVONH | FuturesMinil 55000000
-Futures
LongMini- 10:1 17/03/2015 | Open End | n.a.
MVONF | FutresMini| 55000000
-Futures
LongMini- 10:1 24/03/2009 | Open End | n.a.
MVONA | FuturesMinil 50000000
-Futures
MVONB LongMini— 20000000 10:1 24/03/2009 Open End n.a.
Futures
MVONR LongMini— 25000000 10:1 05/08/2013 Open End n.a.
Futures
MVONL LongMini— 25000000 10:1 04/04/2014 Open End | n.a.
Futures
MVOAJV LongMini— 25000000 10:1 10/02/2016 Open End n.a.
Futures
MVOAMV LongMini— 25000000 10:1 10/02/2016 Open End | n.a.
Futures
MVOACV LongMini— 25000000 10:1 26/02/2016 Open Ed n.a.
Futures
MVOAGV ShortMini- 25000000 10:1 26/02/2016 Open End n.a.
Futures
MVONJ LongMini— 25000000 10:1 13/02/2013 Open End | n.a.
Futures
MVONO LongMini— 25000000 10:1 03/07/2013 Open End n.a.
Futures
MVOADV ShortMini 25000000 10:1 16/09/2015 | Open End n.a.
Futures
MVOAFV ShortMini- 25000000 10:1 23/09/2015 Open End n.a.
Futures
VTVONF Call 25000000 20:1 01/07/2015 17/06/201
Warrant 7 48
VTVOAD Put 25000000 20:1 31/07/2015 17/06/201
Warrant 6 40
VTVOAE Put 25000000 20:1 31/07/2015 17/06/201
Warrant 6 48
Warrant 6 44
wvoaoy | Call 55000000 20:1 22/10/2015 | 16/09/201
Warrant 6 52
WVOAEV Call 25000000 20:1 08/01/2016 16/12/201
Warrant 6 52
WvoAvy | Call 55000000 20:1 22/01/2016 | 16/09/201
Warrant 6 40
WVOAYV Call 25000000 20:1 22/01/2016 17/06/201
Warant 7 40
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WVOAOV Call 25000000 20:1 01/10/2015 16/09/201

Warrant 6 48
WVOAPV Call 25000000 20:1 01/10/2015 16/09/201

Warrant 6 56
WVOBDV Call 25000000 20:1 10/12/2015 16/09/201

Warrant 6 44
VTVONT Call 25000000 20:1 14/07/2015 17/06/201

Warrant 6 56
WVOABV Call 25000000 20:1 01/04/2016 17/03/201

Warrant I 44
WVOACV Call 25000000 20:1 01/04/2016 17/03/201

Warrant 7 48
VTVON! | Call 55000000 201 21/08/2013 | 17/06/201

Warrant 6 36
VTVONY Call 25000000 20:1 29/07/2015 17/06/ 201

Warrant 6 52
WVOA4y | Cal 25000000/ 20:1 12/11/2015 | 16/12/201

Warrant 6 48

Warrant 6 40

Put 20:1 12/11/2015 | 16/12/201
WVOAGBV | Warrant 25000000 6 48

Warrant 6 44
W\DAKY | Cal 25000000/ 20:1 15/01/2016 | 16/12/201

Warrant 6 40
WVOALV Put 25000000 20:1 15/01/2016 16/12/201

Warrant 6 32
WVOAIV Call 25000000 20:1 22/04/2016 17/03/201

Warrant 7 40
RMAIOV Multi Def. 30000000 n.a. 11/12/2015 17/02/201

Vonti 7 39.65
VONNQQ Defender 30000000 n.a. 15/05/2015 17/06/201

Vonti 6 40.6
RVOAMV Defe_nder 30000000 n.a. 19/02/2016 17/03/201

Vonti 7 42.25
NULL Defender 90000 n.a. 21/04/2016 19/08/201

Vonti 6 41.05
RVOABV Defe_nder 30000000 n.a. 18/09/2015 21/10/201

Vonti 6 52.8
NULL Defender 200000 n.a. 07/04/2016 21/10/201

Vonti 6 41.09
NULL Defender 600000 n.a. 15/03/2016 17/03/201

Vonti 7 41.19
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5. Annual financial statements
5.1 Annual financial statements

Concerning the audited annual financial statements of the last two full finangiears and the

report of the auditor of the last audited annual financial statements, please refer to the respective
annual reports (see appendi x e ANNUAL FI NAN
https://www.vontobel.com/CH/EN/Vontob&rouplnvestorRelationsAnnua-Reports and
https://www.vontobel.com/CH/EN/Vontob&roupinvestorRelationsAnnualReportsSubsidiaries).

The respective documentation can also be ordered free of charge from Bank Vontobel AG, Financial
Products, Gotthardstrasse 43,-86R2 Zirich, Switerland (telephone +41 (0)58 283 78 88, fax +41
(0)58 283 57 67).

5.2 Audit of the annual financial statements

The annual financial statements of Vontobel Holding AG for the financial year 2015 were audited by

Ernst & Young AG, Maagplatz 1-8MH0 Zirich Switzerland, and were granted an unqualified audit

opinion. Since the annual results as at Ble c e mb e r 2015, the Guarantore
earnings position have not undergone any significant negative changes.

5.3 Reporting date

The closing da of the annual financial statements of Vontobel Holding AG for the financial year
2015 is 31DecembeR015, and this Listing Prospectus has been published within themidhth
period.

3,2 Bggajmgspcq _ msr rfcllEs_p_|l rmp-q pcaclr ncp

Against the @scribed background, Vontobel achieved a remarkable Group net earnings growth of 34
percent to CHRA.80.1million. Due to the 8 percent lower average number of outstanding equities
after the capital reduction, the earnings per share underwent a disprogaately high yeaton-year
increase of 43 pecent. Return on equity went up 3.7 points to 12.4 peent. This is even more
noteworthy in view of the extremely low interest rates as well as the significant appreciation of the
Swiss franc against the Eurathich represented special challenges for Vontobel as an internationally
active enterprise with a considerable cost base in the home market Switzerland. The concentration
on internal strengthsE responsible advice, active asset management and implementaficnstom
tailored investment solutions for our client8 again proved successful. In the reporting period, our
clients entrusted us with new money amounting to G4Fbillion (net). Additionally, we gained
CHR.1 billion from the takeover of a majoritgtake in TwentyFour Asset Management, UK, and from
the acquisition of Finter Bank in Zurich and Lugano, Switzerland. Client assets under management
thus reached a record level of CHF 147.8 hillion, some &pat more than at the end of 2014. As

112 s described in the Annual Report 2015 Financial Statemérisn t obel Fi nanci al PRewed of BusisesdActidiies . DI FC, Dub
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at the end of the year, the BIS Tier 1 ratio (CET1 capital ratio) was at a very sound level of
17.9percent, significantly above the regulatory minimum requirement of pE2cent. The
confidence of the Board of Di r ect ordive capitalt h e
management is also reflected in the dividend proposal of Ci85, compared to CHES5 in the

prior year. The bountiful distribution ratio amounted to Gfrcent.

5.5 Significant changes since the last annual financial statements

None
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BANK VONTOBEL AGPZBGAF* &- GQQSCP®'

1. General information on the Issuer

1.1 Legal name, domicile, location

Bank Vontobel AG, domiciled in Gotthardstrasse 438@¥2 Zurich, Switzerlandtock corporation
under Swiss law. Bank Vontobel AG was foundednddiss law on 3 January 1994 and is registered
in the commercial register of the Canton of Zurich (company numberX0BHB40.858).

1.2 Foundation, term
Bank Vontobel was founded under Swiss law on 3 January 1984 for an indefinite term.
1.3 Legal systam, legal form

Bank Vontobel AG is a stock corporation under Swiss law and, being a bank, is subject to the
supervision of the Swiss Financial Market Supervisory Authority (FINMA).

1.4 Purpose

According to Article 2 of its Articles of Association, Bank Yabel AG operates a bank. Its business
policy pursues interests at the national and international level, especially in the field of asset
management and associated services, and may engage in all activities directly or indirectly
associated with this purpge as well as all activities conducive to the promotion of this purpose for
its own account or for thireparty account, including but not limited to:

a) receipt of funds in all forms customary for banks, including savings;
b) granting of all kinds of loansvith and without cover;
c) granting of sureties and guarantees;

d) purchase and sale of securities, foreign exchange, foreign funds and commodities for the own
account and thirdparty account;

e) takeover and placement of securities of domestic and forésguers;

f) investment consulting, performance of asset management and liquidation, execution of wills and
estate liquidation;

g) custodianship and management of securities and valuables;

h) issue of cheques and letters of credit;

i) collaboration in theestablishment and management of investment funds;
k) performance of fiduciary transactions;

[) commercial activities in the form of services;

m) advisory activities, especially in the fields of tax, inheritance and company law.

1.5 Register
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Bank VontobeAG is registered in the commercial register of the Canton of Zurich (company number:
CHEL05.840.858).

1.6 Group

Bank Vontobel AG is a wholly owned subsidiary of Vontobel Holding AG, whose registered shares are
listed at SIX Swiss Exchange, Zurich, Swidral.

2. Disclosures about administrative, executive and audit bodies

2.1 Staffing

Bodies of Bank Vontobel AG: Annual General Meeting, Board of Directors, Executive Board.
Members of the Board of Directors and Executive Board of Bank Vontobel AG:

(as at31 December 2015)

Board of Directors Herbert J. Scheidt Chairman
Dr. Frank Schnewlin ViceChairman
Bruno Basler Member
Dr. Elisabeth Bourqui Member
Domenic Brenninkmeyer Member
Nicolas Oltramare Member
Clara C. Streit Member

Executive Board Dr. Zeno Staub CEO
Dr. Martin Sieg Castagnola CFO
Felix Lenhard Member
Georg Schubiger Member
Axel Schwarzer Member
Roger Studer Member

! Departed in 2015: Peter Quadri, Member until 28 April 2015
2.2 Auditors

Auditors and auditing body under bking law:

Ernst & Young AG
Belpstrasse 23
CH3001 Bern
Switzerland

3. Business activity

3.1 Main activity

Bank Vontobel AG is a stock corporation under Swiss law that is headquartered in Zurich,
Switzerland. It is a wholly owned subsidiary of Vontobedldihg AG, Zurich, Switzerland. The
services are performed at the bankés headquarte
Geneva, Lugano and Lucerne. It is a wholly owned subsidiary of Vontobel Holding AG, Zurich,
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Switzerland. Bank Vontobel AGdpecialised in wealth management for private and institutional
clients and partners and is active in the private banking and investment banking business.

The goal of Vontobel Private Banking is to protect and increase the assets entrusted to it on-a long
term basis. In this context, clients receive lorgrm, proactive advice over generations. The main
focus is on individual solutions. The offer comprises a wide range of services, from asset
management and active investment consultation to integrated ficial advice and pension
planning. Moreover, the integrated business model enables private clients to access the recognised
expertise of the Investment Banking Business Unit. In 2015, Vontobel launched an innovative,
client-friendly mobile Private Bankingolution for tablets and smartphones. With its comprehensive
functionality, this solution is outstanding compared to its peers. Investment Banking implements
customtailored investment solutions for our clients. The Financial Products unit is one of the
leading issuers of Structured Products and derivatives in Europe and is also active in Asia. The issue
platform Vontobel deritrade® enables asset managers and banks to independently create, compare
and manage Structured Products for their clients. Sinceftivther development into a mulissuer
platform (MIP), it is possible to compare offers of seven different issuers. The combination of price
competition with the direct custom production capability makes deritrade® MIP a globally unique,
leading platform.Moreover, Investment Banking offers comprehensive services for independent asset
managers. The multiple awawdnning brokerage is ideally supplemented by the expertise of
Corporate Finance. The securities and forex trading as well as the securitieseses¥iTransaction
Banking supplement the investment banking offer.

3.2 Court, arbitration and administrative proceedings
On the part of the Issuer, there are no lawsuits to be disclosed, which have not already been listed
under the general confirmations

4. Capital
4.1 Capital structure

As at 31 December 2015, the capital stock of Bank Vontobel AG amounted to CHF 149 million. It is
divided into 149,000 fully paien registered shares with a nominal value of CHF 1,000.00 each. In
the financial years fron2007 to 2015, the Board of Directors did not request the establishment of
approved capital. Moreover, there is no conditional share capital.

4.2 Outstanding conversion and option rights and bonds
Bank Vontobel AG does not have any outstanding bonds.
4.3 Own patrticipation rights

None

5. Annual financial statements

5.1 Annual financial statements
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Concerning the audited annual financial statements of the last two full financial years and the

report of the auditor of the last audited annual financial statemenplease refer to the respective
annual reports (see appendi x e ANNUAL FI NAN
https://www.vontobel.com/CH/EN/Vontob&rouplnvestorRelationsAnnuatReports and
https://www.vontobel.com/CH/EN/Vontob&rouplnvestorRelationsAnrualReportsSubsidiaries).

The respective documentation can also be ordered free of charge from Bank Vontobel AG, Financial
Products, Gotthardstrasse 43,-86R22 Zirich, Switzerland (telephone +41 (0)58 283 78 88, fax +41
(0)58 283 57 67).

5.2 Audit of th e annual financial statements

The annual financial statements of Bank Vontobel AG for the financial year 2015 were audited by

Ernst & Young AG, Belpstrasse 23,3081 Bern, Switzerland, and were granted an unqualified audit

opinion. Since the annual redsl as at 31December 2014 and the haléar report as at

30June2 015, t he | ssuer es assets, financi al and e
significant negative change.

5.3 Reporting date

31 DecembeR015 is the reporting date for the annual finaral statements 2015 of Bank Vontobel
AG, consisting of the balance sheet, profit and loss statement, statement of changes in equity and
notes.

3,2 Bggaj mgspcaq "msr rfc Gggscp-gq pcaclr ncpdmp

Within Vontobel, the Private Banking Division is thelfiethat is affected most severely by the

strong Swiss franc and the negative interest rates. Nevertheless, Private Banking continued to
expand its business without letup, both by systematically strengthening the client advisor base and

by acquiring FinteBank. Naturally, the effect of investments in organic growth on client assets

under management and the income of a client advisor is only felt after some time. Nevertheless, the
income remained almost at the level of the prior year. However, due to thh bigpenses associated

with the expansion, the divisionés profit declin

For many years, the Financial Products unit of Investment Banking has demonstrated great
innovative drive and client proximity, and has successfully positioned itself as one ofpEeiré s
leading providers of structured products and derivatives. In 2015, the earnings went up
considerably.
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5.5 Significant changes since the last annual financial statements

None.

VONTOBEL FINANCIARFDUCTS LTD., DUBMTERNATIONAL FINANC CENTREJAE (ALSO
PCDCPPCB ROP® QGL GRORXS SBATIDIMU GL E

1. General information on the Issuer

1.1 Legal name, domicile, location

Legal name and domicile, foundation

The | ssuer operates under the name elhehabDubdd el Fi n
International Financial Centre (DIFC), Liberty House, Office 913, P.O. Box 506814, Dubai, United

Arab Emirates (UAE). Vontobel Financial Products Ltd. was incorporated in 2007 as a stock
corporation according to DIFC law, with Roger Studer Redhigio Luongo as founding members,

and registered under registration number CL0495 in the commercial register of the DIFC on

6 NovembeR007. The only shareholder and parent company of Vontobel Financial Products Ltd. is
Vontobel Holding AG, Zurich, Sgétland, which is listed at SIX Swiss Exchange.

1.2 Foundation, term

On 6 November 2007, Vontobel Financial Products Ltd. was established as a stock corporation for an
indefinite term according to Dubai International Financial Centre (DIFC) law.

1.3 Legd system, legal form

Vontobel Financial Products Ltd. is a stock corporation registered under DIFC law on 6 November
2007. It is a fully consolidated Group company within the Vontobel Group.

1.4 Purpose

Purpose of the company and financial year

The compay purpose determined in the foundation deed of Vontobel Financial Products Ltd.
comprises the issue of financial products, financial risk management and other business activities in
this connection. The main activities concern the performance of finandatvices (issue of
securities/securities rights), trading and investing in securities, foreign exchange and money market
investments and management of financial market risks. Service agreements have been concluded
under which the Issuer can access resoskthe Vontobel Group.

Vontobel Financial Products Ltd. was admitted to SIX Swiss Exchange as a new issuer by the
admission board of SWX, as it was called back then, oDdeembeP007. The Issuer assumed
business operations as a platform for the isqugsiness with derivatives and Structured Products on
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1 April 2008. The issued securities are usually distributed under the supervision of Bank Vontobel
AG, sometimes in cooperation with various domestic and foreign distribution partners (financial
intermedaries such as banks and asset managers).

The financial year of Vontobel Financial Products Ltd. corresponds to the calendar year.
1.5 Register

Vontobel Financial Products Ltd. is registered in the DIFC Register of Companies (company number:
CL 0495).

1.6 Group

Vontobel Financial Products Ltd. is a wholly owned subsidiary of Vontobel Holding AG, whose
registered shares are listed at SIX Swiss Exchange, Zurich, Switzerland.

2. Disclosures about administrative, executive and audit bodies
2.1 Staffing
As at31 December 2015, the Board of Directors was comprised as follows:

Roger Studer, Chairman

Dr. Martin Sieg Castagnola, \iiCaairman
Remigio Luongo

Adolfo Marro

As at 31 December 2015, the Executive Board was comprised as follows:

Remigio Luongo, CEO
Adofo Marro, CFO

2.2 Auditors

Ernst & Young

P.O. Box 9267

28th FloorE Al Attar Business Tower
Sheikh Zayed Road

Dubai, United Arab Emirates

3. Business activity
3.1 Main activity

The main activity of Vontobel Financial Products Ltd. focuses on the issu&rattured Products
and on the management of financial risks.
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3.2 Court, arbitration and administrative proceedings

On the part of the Issuer, there are no lawsuits to be disclosed, which have not already been listed
under the general confirmations.

4. Capital
4.1 Capital structure

As at 31 December 2015, the share capital of Vontobel Financial Products Ltd. amounted to USD
2,000,000.00 (divided into 2,000,000 equities of USD 1.00 each). The capital stock is wholly owned
by Vontobel Holding AG, domeed in Zurich, Switzerland.

4.2 Outstanding conversion and option rights and bonds

None

4.3 Own participation rights

None

5. Annual financial statements
5.1 Annual financial statements

Concerning the audited financi eport, pleagetrefemdtheé s f or
appendi x eAnnual financi al statementsE.

5.2 Audit of the annual financial statements

The annuafinancial statements of Vontobel Financial Products Ltd., which comprise the statement

of financial position as at 31Decembef015 and the statement of comprehensive income,
statement of changes in equity and statement of cash flows for the year then eadedaudited by

Ernst & Young, P.O. Box 9267, 28th Fl&oAl Attar Business Tower, Sheikh Zayed Road, Dubai,
United Arab Emiratesand an unqualified audit opinion was granted. Since the annual results as at
3lDecember 2014, the |l ssuerés assets, financi al
significant negative change.

5.3 Reporting date

The annual financial statementsf &/ontobel Financial Products Ltd., consisting of the balance
sheet, profit and loss statement, statement of changes in equity and notes, were audited for the
financial year ended 3Decembef015.
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Vont obel Financi al Products Ltd., DIFC (Dubai),
million for the year ended 31/12/15, in accordance with International Financial Reporting Standards

(el FRSE). This represent profittohCHF 328 midian seeordedffor thed % f r ¢
year ended 31/12/14.

Net operating income increased by CHF 9.7 million compared to the year ended 31/12/14.

Interest income decreased by 20 pmnt to CHF 0.9 million and trading income decreased by CHF
2.4 million to CHF 65.8 million for the year ended 31/12/15.

Personnel expenses increased by 17qast to CHF 2.7 million. At the end of 2015, the Company
had 14 employees (FTEs) (31/12/2014: 12). General expense amounted to CHF 19.0 million which
was 44 pecent lower than the prior year. Included in these figures are the centrally allocated costs
from head office related to this business line. As a result of the above, total operating expenses
decreased by 40 peent to CHF 21.9 million in comparison tbe prior year.

Vontobel Financial Products is one of the leading issuers of structured products in Switzerland and
Europe measured in terms of the exchattigeled volume in the target segment. As an innovative

and professional issuer, Vontobel offerséstors in Switzerland a broad product universe with over
17,000 solutions across all asset classes and fr
deritrade® allows asset managers and banks to independently create, compare and manage
structured products for their clients. Since deritrade® developed into a multi issuer platform (MIP),

it has been possible to compare the offerings of seven different issuers. This combination of
competitive pricing and instant customization makes deritrade® Mtohally unique and leading

platform. Following the launch of deritrade® Smart Guide, users

can now benefit from a customized and intelligent decisimaking tool for investments in
structured products based on smart and crowd data. At present, more tBamaBks and over 300

asset managers use deritrade® MIP. During the year under review, they purchased CHF 2.2 billion of
products on the platfornk a significant increase of 267% compared to the previous year.

On the liabilities side of the balance shedt,h e i ssued structured product s
financi al liabilities at fair valueE. The positi
previous year. On the asset side of the balance sheet, particular reference must be made to the

financi al instruments related to structured prc
assets at fair valueE and eSecurities lent or de
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side, the sum of these positions also experiencedegrease of CHF 3,808.2 million in comparison to
the prior year. Additionally, cash and due from banks increased by CHF 2,818.8 million.

Total assets amounted to CHF 6.0 billion as at 31/12/33406 compared to 31/12/14) and
Sharehol der edbyEHFu.3 myillionm ta CHF 2466 million, as a result of the net profit
of CHF 42.5 million and the dividend payment of CHF 30 million.

5.5 Significant changes since the last annual financial statements

None
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IX. ?NNCLBGV -P?RGLEQ®

The latest informaei on on the ratings and rating outl ooks
(i) the Guarantor Vontobel Holding AG, Zurich, Switzerland, and (ii) the Issuer Bank Vontobel AG,
Zurich, Switzerland (further information is provided below) can be accessatinoally at the

website https://www.vontobel.com/CH/EN/VontobBlouplinvestorRelationsCreditRatings113

Rating of Vontobel Holding AG

The Guarantor Vontobel Holding AG, Zurich, Switzerland, currently has a rating of the independent
rating a g e n(seg alskl ohttps:y/vever.vontobel.com/CH/EN/Vontoligtouplnvestor
RelationsCreditRatings):

Moody's ShortTerm

LongTerm (Issuer Rating) A3

Outlook Stable

With the help of a credit rating, theédebtoawili ng age
henceforth be able to comply with its credit obligations as agreed. A key element for the rating is

the evaluation of the companyés assets, financi
banks is an important comparative elementtime competition with other banks. A downgrade or

even the mere possibility of a downgrade of the rating of the Guarantor or one of its subsidiaries

could have negative effects on the relationship with clients and for the distribution of products and

servces of the respective company. In this way, new deals could be impaired, the competitiveness

on the markets could be reduced and the financing costs of the respective company could increase
considerably.

The rating definitions114 of Moody’s!1°are as follows:

113 Please note that Vontobélinancial Products Ltd., DIFC Dubai, is currently unrated.

114 please note that the rating definitions of rating agencies are adapted over time amdtious change. You should consult the website of the
rating agency \ww.moodys.cojfor this reason to receive upo-date information about the relevant rating definition.

115Mo odyés r at i ngAas AaaABea, BaaBnGpe, €a td C. dhmsuffix 1, 2 and 3 show whether the rated liability belongs to the
top, medium or |l ower third of the corresponldionwg nrga tciantge gcoartieegso:.r ye.p oMo ot
enegativemkd edeadl efi mgE.
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Longterm rating A3: A ated | iabilities are regarded as eu
credit risk. The addition e3E means that the |
rating category.

Rating outlook: Stable. A stable outlook ing® a low probability of a rating change in the medium
run. Generally, the rating outlook of Moodyés
direction/development of a rating on a mediutarm basis.

Rating of Bank Vontobel AG

Currently, the Issuer &k Vontobel AG, Zurich, Switzerland, does not have any-temg issuer
rating. The i ndependent rating agency Moody és
counterparty risk of Bank Vontobel AG (see also https://www.vontobel.com/CH/EN/VoiGobep
InvestorRelationsCreditRatings):

Moody's Shortterm counterparty risk assessment Primel (cr)
Longterm counterparty risk assessment A2 (cr)
Outlook

The rating definitions116 of Moody’s117 are as follows:

Counterparty risk assessments (cr) apinamns of the ability of a counterparty to avoid defaulting
on certain senior operating obligations and other contractual obligations.

Counterparty risk assessments (cr) are assigned to the legal entities within a group of banks and, in
certain cases, twther regulated institutions with operational obligations similar to those of banks.
Counterparty risk assessments (cr) refer to the probability of default without taking the expected
scope of loss in the event of default into consideration.

Liabilities and obligations that are typically covered by the counterparty risk assessment (cr)
comprise payment obligations combined with covered bonds (and some other hedges), derivatives,
letters of credit, third-party guarantees, contractual performance obligatio(servicing) and

116 pjease note that the rating definitions of rating agencies are adapted over time and can thus change. You should conadbsite of the
rating agency \www.moodys.coyfor this reason to receive prto-date information about the relevant rating definition.

117pl ease note that Mo 01d Yaéds3 toavery mtingn thes catdgdriesAaferutordaacr).SThe suffix 1 means that the
issuer is at the top end of the ratingategory, the sufx 2 mean the issuer is in the midfield of its rating category, and the suffix 3 mean that
the issuer is at the bottom end of its rating category.
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fiduciary obligations as well as other similar operational obligations that arise in a bank in exercise
of the main client contact service functions.

Longterm counterparty risk assessments refer to obligations with a duration of at least year.

Shortterm counterparty risk assessments refer to obligations with a duration of 13 months or less.

CR assessments are expressed in the form of alphanumeric designations that are based on the
alphanumeric ratings of the global longrm and shorterm rating scales. These have been

modi fied and designated with a e(cr)E as CR as
ratings of the Moody's agency.

Longterm counterparty risk assessment: A2.-hat ed | i abilities are regal
gradeE and have a low credit risk. The addition
to the middle third of the respective rating category (here: A).

Counterparties with A2 (cr) rating are arlowgar ded
probability of default of operational banking liabilities and other contractual liabilities.

Issuers with Primel (cr) ratings are highly capable of paying back their sh@tm liabilities.
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X. ?NNCLBGV - 2ILIASG?I R? RCKCLRQ®

The annukreports (including the annual financial statements for 2014 and 2015 and the auditor's
reports on the last audited financial statements) of Vontobel Financial Products Ltd., Vontobel
Holding AG and Vontobel AG (see also: https://www.vontobel.com/CH/EkNe-Grouplnvestor
RelationsAnnuatReports and https://www.vontobel.com/CH/EN/VontebuplinvestorRelations
AnnualReportsSubsidiaries) are presented below.

The respective documentation can also be ordered free of charge from Bank VontobelahGiaFin
Products, Gotthardstrasse 43,-86R2 Zirich, Switzerland (telephone +41 (0)58 283 78 88, fax +41
(0)58 283 57 67).
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XI. ?NNCLBGWCGCGIHIICCNEPCCKCLR®

Bank Vontobel AG, Zurich has concluded the following keelp agreement, whose full contens i
presented below, with Vontobel Financial Products Ltd., DIFC Dubai, and with Vontobel Holding AG,
Zurich, Switzerland.

The keepwell agreement merely provides indirect protection with respect to claims of investors from
Structured Products against the siser Vontobel Financial Products Ltd.: In this keegll
agreement, Bank Vontobel AG undertakes towards the Issuer Vontobel Financial Products Ltd. to
furnish it with financial means so that it will always be able to fulfil its due obligations from
Structued Products towards investors.

Investors should remember that the keegll agreement is not designed as a guarantee for the

benefit of third parties and that it only applies in the internal relationship between the Group
companies of the Vontobel Group € e al so Appendi x V. eGuarantee o0
SwitzerlandE above).

KeepWell Agreement
dated March 1, 2013

among

Bank Vontobel AG

Gotthardstrasse 43, 8002 Zirich

(t hBanke) , and

Vontobel Financial Products Ltd.

Liberty House, Office &1 DIFC, P.O. Box 506814, Dubai, UAE

(t Hssue®) , and

Vontobel Holding AG

Gotthardstrasse 43, 8002 Zirich

(t hParen€; and together with PditesEBank and the | ssue

concerning the granting of liquidity.

WHEREAS,
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@)

(b)

(©)

(d)

(e)

The Issuer is a groupompany of the Vontobel Group, held to 100% by the Parent;

The Bank is a group company of the Vontobel Group, held to 100% by the Parent;

The Issuer has issued and will from time to time issue structured products to investors,
which are guaranteelly the Parent and with respect to which Bank Vontobel AG acts as lead

ma n a g e IStruturdd ProdgictE ) ;

The Issuer has requested that the Bank grants a security in the sense of article 4 {fdia 1

a. cipher 2. of the Swiss Collective Investméht h e me s Or ddISEd nc ean(dt he e

The Bank is willing to undertake towards the Issuer in the sense of article 4 p#iit &.

cipher 2. CISO to provide the Issuer at any time with sufficient funds to enable it to fulfil all

claims of investors irthe Structured Products.

NOW, THEREFORE& Parties agree as follows:

1.

2.1

2.2

2.3

24

Stock ownership of the Issuer

As long as there are any obligations outstanding under any Structured Products, the Parent

shall directly or indirectly own and hold the legal title tand beneficial interest in all the

out-standing shares of the Issuer, and will not directly or indirectly pledge or in any other

way encumber or otherwise dispose of any such shares, unless required to dispose of any or

all such shares pursuant to a coutecree or order of any governmental authority which, in

the opinion of counsel to the Issuer, may not be successfully challenged.

Maintenance of Liquidity

As long as there are any obligations outstanding under any Structured Products, the Bank

hereéby undertakes towards the Issuer in the sense of article 4 para 1bis lit a. cipher 2. CISO,
to provide sufficient funds to the Issuer to enable the Issuer at any time to fulfil any due

obligation of the Issuer to the investors under any of the Structureddricts.

The funds shall be provided by the Bank either in form of (i) a subordinated debt financing

(subordinated to any claims of investors against the Issuer under the Structured Products) at
market terms prevailing on the time of such debt finangiar (ii) by increase of share

capital. The Parent agrees to take

such

shar e

Bank to provide the necessary funds to the Issuer and, to the extent necessary, to waive any

pre-emptive rights it may have.

The ksuer shall immediately notify the Bank, if it becomes aware that it will run short of

liquidity to meet all its obligations under the Structured Products when they fall due. The

Bank shall, as soon as possible after having been notified by the Issuevigedhe
necessary funds to the Issuer.

The Issuer undertakes that it will use the funds exclusively to fulfil any due obligations

under the Structured Products.

Miscellaneous
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3.1.

3.2.

3.3

3.4

This Agreement is not, and nothing herein contained and nothing dpaesuant hereto by
the Bank shall be deemed to constitute a guarantee, direct or indirect, by the Bank of any
obligation of the Issuer under the Structured Products.

The obligations of the Bank under this Agreement relate only to obligations of gsaiér

under Structured Products, it being understood that only structured products for which the
Issuer has appointed the Bank as lead manager and the Bank has agreed to such appointment
fall within the definition of Structured Products.

This Agreemenhay be modified or amended by written agreement of the Parties and
terminated by 10 days prior written notice by either Party to the other Parties, provided,
however, that no such modification, amendment or termination shall have any adverse effect
upon the obligations of the Parties under this Agreement in relation to any Structured
Products outstanding at the time of such modification, amendment or termination.

Any rights and obligations of the Parties under this Agreement will remain valid andrignd
notwithstanding any bankruptcy or liquidation of, or moratorium involving, the Issuer.

Governing Law and Jurisdiction

This Agreement is governed by the laws of Switzerland. The courts in Zurich shall have
exclusive jurisdiction on any dispute bgeen the Parties arising under or in connection with
this Agreement.

Bank Vontobel AG, Zurich

Vontobel Financial Products Ltd., DIFC Dubai

Vontobel Holding AG, Zurich
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Private Banking
Investment Banking
Asset Management

Leistung schafft Vertrauen

Bank Vontobel AG
Financial Products
Gotthardstrasse 43
8022 Zirich

Tel. +41 (0)58 283 78 88
www.vontobel.com
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